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Although the weekly business index is declining, the depressing 
influences are probably temporary. Automobile sales in June ran 
ahead of expectations. Raw material markets are firmer. The buying 
movement in copper has attained proportions that can hardly be 
disregarded as an indication of general business expectations. 
labor situation, though badly unsettled at the moment, is probably 
improving, fundamentally, throughout the country. 
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S was the case with Memorial Day, 
many manufacturing’ establish- 
ments, especially in the motor in- 
dustry, remained closed Monday, 

July 3, as well as on July 4, so that it is 

impossible to obtain an accurate indica- 

tion of the trend of general business ac- 
tivity from last week’s movement of the 
weekly business index. It is possible to 
make an allowance for the three-day week 
in the motor industry, whereby the ad- 
justed index of automobile production has 
been computed at 79.2 for the week ended 

July 8, as against 77.8 for the previous 

week. Steel ingot production and electric 

power production, seasonally adjusted, 
nevertheless declined sharply. Freight car 
loadings, which we estimate were about 

552,000 cars, declined considerably more 

than seasonally. The combined business 

index probably will show a decline of 
about three points from 90.8, which was 

the index for the week ended July 1. 

Steel ingot production did not recover 
as much as expected by some observers in 
the week ending next Saturday, so that 
it is estimated that our adjusted steel in- 
dex will show only a fractional increase 
as compared with the index for the holi- 
day week, which was 75.7, as compared 
with 83.6 for the two weeks prior to the 
holiday. It is believed, however, that the 
absence from production of one large 
plant which is undergoing extensive rear- 
rangements would account largely for the 
failure to regain the pre-holiday level. 

Raw material markets have been firmer. 
Steel scrap prices have been somewhat 
firmer. An advance in hide futures prices 
in the last two days seems to have post- 
poned indefinitely the danger of a decline 
in spot hide prices. Silk and wool tops 
have advanced. 








Raw cotton has risen to a new high rec- 
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ord of this year’s advance. Mill con- 
sumption of raw cotton, seasonally ad- 
justed, in June is estimated to have in- 
creased to a new high record for the year, 
and to a level only slightly lower than the 
top month for the present business cycle, 
namely, last December. This, together 
with a further rise in our weekly index 
of cotton mill activity, suggests that 
either the curtailment program in print 
cloth production has not been taken very 
seriously or else the production of other 
kinds of cotton cloth has _ increased 
enough to offset the curtailment in print 
cloth. 

Urban retail trade is still sluggish. 
The Federal Reserve Board’s index of de- 
partment store sales advanced 2 points 
in June, but the June level was still slight- 
ly below that of last November and De- 
cember and still substantially below the 
February, 1937, peak. 

The most important statistical develop- 
ment has been a continued heavy buying 
movement in domestic copper. Last. Fri- 
day’s sales were the third largest on rec- 
ord. The total for July 1-10 was 170,558 
tons, as compared with 66,341 tons in the 
entire month of June. The total for the 
largest month on record was 178,801 in 
October, 1936, so that the total for July, 
1939, will easily establish a new high rec- 
ord. Even if sales for the remainder of 
July should be zero, the total sales for 
July 1-10 would raise our trimestrial mov- 
ing average (see chart in THE ANNALIST 
of July 6, p. 2) to 98,806 tons, surpassing 
every other month of record except Octo- 
ber and November, 1936. A strictly me- 
chanical interpretation of this develop- 
ment would necessarily be a forecast of a 
further sharp rise in the index of general 
business activity. The copper buying 
movement of 1936 was accompanied and 
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followed by a 22-point rise in The Annalist 
‘Index of Business Activity, from a level 
‘approximately the same as that of June, 
1939. There were, of course, many fac- 
tors in the 1936-37 business expansion 
that are not present today, just as there 
are factors favorable to business recov- 
ery today which were not present in 1936. 
The tremendous buying movement in cop- 
per can only be construed as one straw 
showing which way the wind is blowing. 
It can be asserted without fear of contra- 
diction however, that large consumers of 
copper are not buying it, as the Treas- 
ury is buying silver, for the purpose of 
burying it in the ground. 

That this buying movement has had 
little influence marketwise is extraordi- 
nary, though understandable. The copper 
refiners have obviously been reluctant to 
raise the price of copper. It may be sur- 
mised that one reason for that is that in 
1936-37 the price was increased from 9% 
to 17% cents, whereupon President Roose- 
velt said that copper prices were too high. 
This was a forerunner of the 1937-38 de- 
pression. Another reason may be that the 
producers are not unmindful of Assistant 
Attorney General Arnold’s announcement 
that the Department of Justice intends to 
conduct a nation-wide campaign under the 
anti-trust laws against all alleged re- 
straints of trade in the construction indus- 
try. Copper is an important raw material 
of construction and of various things de- 
pendent on the level of construction ac- 
tivity. It is extraordinary, at any rate, 
that sales have reached such a heavy vol- 
ume unaccompanied by more than a quar- 
‘ter cent increase in the domestic price. 

Copper is also an important raw mate- 
rial of automobiles, and retail car sales 
increased sufficiently in the last ten days 
of June to make the outlook appear some- 

what more favorable than it appeared a 

week ago. General Motors dealers’ sales, 

seasonally adjusted, for the whole of June 

showed an upturn parallel with the up- 

turn indicated by registrations for all 
_makes in May. The principal unfavorable 

factor in the automobile outlook at the 
_ Moment is of course the series of strikes 
that are interfering with preparations for 
1940 GM models. These strikes are vexa- 
tious not only because they may affect 
the situation several months ahead rather 
than at present, but also because General 
Motors is said to be the one major pro- 
ducer which is making extensive prepara- 
tions for die modifications. The strikes of 
tool and die workers have hit at the heart 
of these preparations, and the situation 
seems to have so many legal complica- 
tions that it is impossible to see what the 
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outcome will be. There was some expecta- 
tion yesterday, however, that a formula 
would be found for dealing with the prob- 
lem of union representation. 

The construction industry, allowing for 
seasonal factors, is somewhat less active 
than it was earlier in the year. Residen- 
tial construction contracts, seasonally ad- 
justed, have declined. Some observers 
have wondered whether Thurman Arnold’s 
announcement might not have the imme- 
diate effect of causing prospective build- 
ers to postpone new construction in the 


certain that construction labor costs will 
soar to new high records. Some observers 
are convinced that if the prevailing wage 
is restored it will be impossible to bring 
about any further increase in private new 
construction, simply because labor costs 
will be increased out of all proportion to 
the strength of the demand for new build- 
ings. The outlook for the eventual out- 
come of the present controversy is con- 
fused, first, by the fact that important 
WPA officials are now taking exactly the 
opposite position on the prevailing wage 
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CERTAIN FEDERAL EXPENDITURES 
vs. BUSINESS INDEX 
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hope of obtaining lower construction costs. 
Of a similar nature is Senator Barbour’s 
announcement that he will introduce a bill 
to reduce the rate of interest on Feder- 
ally insured home mortgages. The elim- 
ination of the prevailing wage require- 
ment from the Relief Act may be a factor 
in reducing construction costs, though 
probably only negatively so, i. e., by pre- 
venting them from rising. 

If the Congress accedes to the demands 
of the union leaders to restore the prevail- 
ing wage requirement, it is practically 


to the one they held up to the time of the 
recent Congressional investigation of the 
WPA, and, second, by the question as to 
how the WPA can be continued in its 
present form without a nucleus of skilled 
construction workers, who will undoubted- 
ly decline to work for the WPA under the 
present law. 

Taking a slightly longer-range view, 
however, the labor outlook has probably 
improved, fundamentally. A few States 
have already passed laws placing restric- 
tions on various forms of union activities 








Vol. 54 July 13 
No. 1382 e LIST 1939 
Rep. U. S. Pat. Off. 

CONTENTS 
The Business Outlook, by D. W. Ellsworth . 3 


Experience of American Corporations With Certain Forms of Profit 





Sharing, by Robert Lane . 36 
Recent Accusations of SEC Usurpation of Potias, 3 in the Light of hee: 
istrants' Experience, by James G. Mitchell 36 
National Government: Important Legislation Awaiting Action by the 
og 8 RE re rE ry POT 37 
Shortcomings of Some Accepted Accounting Principles ve Modern 
Conditions, by Kenneth MacNeal . 38 
TIONS 28 ors, Doe ee See ee ree 39, 42 wad 63 
Financial Markets . 40 
The Week in Commodities: hadien hanin ee. iicbied Wheat Hits 
New Low, by La Rue Applegate Be . 41 
Canadian Business Activity Continues to Gein; Crop Conditions Satis- 
factory, by H. E. Hanser . 43 
Economic Changes in the United States Since 1854 (A Table). vi 
Financial News of the Week 6 Stocks—New York Stock Exchange 52 
Dividends Declared okies U. S. Gov t S iti 57 
Bond Redemptions and Defaults..... 46 Bonds—New York Stock Ruhenige.. 58 
Business Statistics ................ 48 New York Curb Exchange........... 60 
Stock and Bond Market Averages.... 50 Out-of-Town Markets 63 
Banking Statistics ... 51 | The Open Market 64 








LAckawanna 4-1000. Subser 
1 Year, $7.00; Canada, Mexico, 





For actual markets in unlisted securities, with names of venen giving bid and asked 
prices, see Open Market Section, Page 64 


THE ANNALIST—Published Weekly by The New York Times Company, Times Square, New York City. Telephone 
iptions may be placed at any Branch Office York 


and Central America (postpa: $7.50. Other countries (postpaid). 
$9.00. Entered as second-class matter March 21, 1914, at the Postoffice of New York, N. Y., under Act of March 3, 1879. 


of The New 
id), 1 Year 


. In United States, 


For list of items included in the above classifica- 
tions, see THE ANNALIST of April 8, 1938, p. 482. 


regarded as undesirable. The trend seems 
now to be in that direction. The labor 
leaders have overplayed their hands ané it 
would not surprise some observers to see 
within the next few months further indi- 
cations of a reaction in public sentiment 
against the extremes to which measures 
designed to improve the so-called collec- 
tive bargaining position of employes have 
gone. 

Federal expenditures of kinds likely to 
have an influence on the near-term busi- 
ness outlook declined in June. The decline, 
however, was mainly in agricultural aid, 
and hence must be regarded as temporary, 
at least with respect to that item. 

Our ratio of bank debits to commercial 
loans showed a further increase in June 
sufficient to bring about a slight upturn 
in the trimestrial moving average. In 
June bank debits, seasonally adjusted, 
were only slightly higher. The rise in the 
ratio was caused mainly by a further de- 
crease in the monthly average of the com- 
mercial, industrial and agricultural loans 
of the reporting member banks. This, 
however, is a perfectly normal develop- 
ment because commercial loans usually 
lag in a period of business recovery. 

D. W. ELLSWorRTH. 
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Experience of American Corporations With Certain ~ 
Forms of Profit Sharing | 


By ROBERT LANE 


constituting the essence of our free, 
or so-called capitalist, economy. 
The division of the surplus value 
produced by management, capital and 
labor forms one of the fundamental prob- 
lems confronting this country today. The 
difficulty in attaining a satisfactory dis- 
tribution of the gains of industry is veri- 
fied by the United States Bureau of Labor 
Statistics, which points out that 44 per 
cent of labor strikes during the ten 
years 1927-37 were chiefly concerned over 
the question of wages, while about 40 
per cent were over union recognition. In 
the light of contemporary history both mn 
this country and abroad it seems that 
this problem in the final analysis will 
most certainly be solved either by a con- 
flict of classes after the Marxian formula 
or by a synthesis resulting in their mutual 
interdependence. 
The importance of this subject is 


P= is generally recognized as 


further illustrated by the following facts - 


taken from a report recently issued by 
the Senate Finance Subcommittee spon- 
scored by Senator Arthur H. Vandenburg 
of Michigan on the subject of profit shar- 
ing. In the five years 1933-37, inclusive, 
there were more than 12,000 strikes in- 
volving 6,469,331 employes. These working 
people lost 96,005,400 man-days of work 
and more than $500,000,000 in wages. 
Other figures prepared by G. R. Stahl 
indicated heavy losses to the country dur- 
ing the year 1937 alone (Table I). 


TABLE I. ESTIMATED LOSSES IN 1937 
Strikers’ wage losses............ $140,000,000 
Employer’s overhead losses..... 210,000,000 


Value of orders tied up.......... 670,000,000 
Grand total loss to the national 
EY cc6¢ lechen ekesacacouatas $2,470,000,000 


The figures clearly indicate the neces- 
sity of finding some equitable method for 
at least a beginning toward the solution 
of this vast problem. Profit-sharing, 
though not new, having been first intro- 
duced by a house painter in Paris by the 
name of Jean Le Claire in 1842, has 
proved in some important instances a 
method of solving this conflict. On the 
other hand, it can never be accepted as 
a cure-all for labor and economic prob- 
lems, nor can it be applied in an auto- 
matic manner to industry in general. 
Like most things in life, its successful 
application depends first of all upon man- 
agement, and whether it will succeed or 
fail depends in the long run upon its being 
economically sound. 


Definition 

The term profit-sharing is variously 
defined, but this article will confine its 
meaning to a division of the net earnings 
after the usual deductions for operating 
expenses, depreciation, insurance, interest, 
etc. Outside of the term profit-sharing, as 
here stated, would be pensions, thrift and 
stock purchase plans and various health 
and sociai security schemes, though in a 
broad sense all of these are forms for the 
sharing of a company’s earnings. 

In approaching the subject of profit- 
sharing, two views may be assumed. The 
one is narrow, based purely on a mechan- 
ical interpretation of net earnings. The 
second is a broader view, which takes as 
its premise “the chief wealth of any 
country is its people.” This latter outlook 
calls for education and understanding. 

In assuming this broader view, it must 
first of all be recognized that the suc- 
cessful application of profit-sharing is 
necessarily tied up with the cyclical fluc- 
tuations of the national economy as a 
whole, and is dependent as well upon 
world conditions. Hence employes must 
be kept fully acquainted with the rela- 
tionship of their company, industry and 
nation to world economy so that they may 
more readily understand, as participants 
in potential profits, the actual signifi- 


/ 


cance of these apparently unrelated eco- 
nomic phenomena. Relatively few em- 
ployes, for instance, are able to associate 
currency or tariff changes in some far 
off country with the relative profit possi- 
bilities of the company that employs 
them, but by means of education they can 
soon learn the more intimate meaning of 
the words “patriotism” and “nation.” 
Hence these latter become associated in 
a practical manner so that both ideal and 
mundane blend. 


The Pros and Cons of Profit Sharing ,, 


One of the strongest arguments against 
the sharing of profits is found in the 
trend established since 1929, which has 
been toward reduced profit margins. This 
has already been largely because of labor’s 
constantly increased share of the availa- 
ble surplus value. Why, then, it may be 
asked, should labor be entitled to addi- 
tional earnings, especially since it has 


holders. As the president of one of the 
leading industrial concerns employing 35,- 
000 men put it, “labor may not have any 
capital risk, but it is risking all it has to 
risk, i. e., its labor, and its ability to get 
the best results from this labor is bound 
up to a large extent with the permanency 
and profitableness of the business.” 


Some Objections 


In testimony before the Senate commit- 
tee Alfred P. Sloan Jr., president of the 
General Motors Corporation, pointed out 
several serious objections to profit sharing 
as follows: 

When it comes to profit sharing, true 
profit sharing—and by that I mean to 
establish the profits at the end of any 
period and take something away and 
divide it among the workers it would 
seem to me that if we analyze American 


industry on a broad front we must def-, 


initely come to the conclusion that a very 
broad application of true profit sharing 
is impossible for the simple reason that 
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Transportation, other than railroad.......... 





Companies not reporting number of employes....................---.... 


of Reported Profit-Sharing Plans 
Cc ies C i 
Having Having Companies Reporting 
Some Profit Number of Employes 
Kind Percentage 

of Plan. Plans. C i E es. 
Qihathakis 9 1 9 28,761 
daweeteus 42 8 36 161,214 
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23 66 271,781 
aeprigeas nF 12 28,930 
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1 40 122,614 
neue eeue - 2 301,416 
satadewe di 8 ,087 
1 52 85,790 
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178 682 2,563,907 
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no capital investment in the business? In 
addition it is worth noting that whereas 
in 1923 some 63.1 per cent of the active 
corporations reported a taxable income, 
by 1929 this percentage fell to 57.5 per 
cent and by 1935 to 41.4 per cent; and in 
the relatively healthy business year 1936 
the proportion of profitable concerns was 
only slightly over 49 per cent. 

As already mentioned, profit sharing is 
not a panacea. It will not do away with 
seasonal and cyclical fluctuations, and in 
fact may even tend to emphasize them 
since profit-sharing dividends will be 
greater near the peak of the business 
cycle, when the need is less; and lower, 
or non-existent, near the trough of a de- 
pression. Then too, to make this form of 
payment successful, the prevailing wage 
of the particular industry must be main- 
tained, otherwise it will result in dissen- 
sion rather than in cooperation. 

Quite obviously labor has not a capital 
investment in the business, but some of 
the most successful profit sharing plans 
arrange for a percentage distribution to 
labor after allowing for a certain return 
on invested capital. In other instances, 
such as the Eastman Kodak Company, 
the dividend to employes is in relation to, 
and dependent upon, the dividend to share- 


there are not enough profits to go around. 

For instance, if you take the sixteen 
leading industrial organizations in their 
respective fields in the United States each 
employing a capital of $100,000,000 or 
more, most of them considerably in excess 
of that, you will find that their return on 
capital over the last fifteen years has only 
been 8 per cent. That represents a term 
of years to get an average. 

On the basis of the foregoing statement 
this would mean that a 10 per cent profit- 
sharing agreement would reduce the aver- 
age return on capital to 7.2 per cent. On 
the other hand, General Motors share- 
holders have been forced to lose consider- 
able as a result of labor trouble in the last 
few years, so that the difference between 
present conditions and a profit-sharing 
arrangement might perhaps be all to the 
good. It should be noted, however, that 
General Motors conducts an extensive sav- 
ings and investment plan, which has 
worked very advantageously to the bene- 
fit of its employes. 


The important element to observe ap- 
pears to be one of psychology. The fact 
that an employe has a direct interest in 
the net earnings should give him a sense 
of proprietorship, a stake in the business 
idea. Of course, a clear distinction must be 
maintained between wages as such and 


the profit-sharing dividend, since a re- 
duction in the dividend is otherwise looked 
upon as a wage cut. True, one of the prin- 
cipal reasons for the failure of many 
plans, as a National Industrial Conference 
Board survey points out (see Table II), 
has been apathy on the part of the work- 
ers. 


TABLE II. REASONS FOR DISCONTINU- 
ING PROFIT SHARING GIVEN BY 
NINETY-SIX COMPANIES 

Unfavorable reaction by employes: 
Dissatisfaction or indifference............ 19 
Entire amount in pay envelope preferred. 8 
Union agitation ...............2:0deneeee 4 

Company dissatisfaction : 
Unsatisfactory, no other explanation..... 6 
Replaced by other compensation 5 

Other causes: 
INO QOOGMS . ..... 2... 26. 0550-2 oan eee 
Change of management, mergers, out of 

Pane, 
Government interference and taxes...... 8 

No explanation 1 

Source: National Industrial Conference Board. 


But here education by management 
comes into effect. When one realizes the 
extensive propaganda conducted by dis- 
sident and subversive elements in this 
country as well as by New Dealers, the 
ineptitude shown in this field by business 
people is nothing short of amazing. If it 
is difficult to make the uneducated, un- 
skilled workman understand the whys and 
wherefores of profits and operations, so 
that he will not lose interest in profit- 
sharing possibilities, it should be fully 
realized that it is far more difficult for 
outsiders to organize him into a union. 
The average worker will naturally give 
more concentrated attention to the man 
who pays him than to any outsider. Since 
apathy on the part of workmen, especial- 
ly those unskilled, is asserted as one of 
the causes for the failure of profit shar- 
ing, then failure can be safely said to lie 
completely at the door of management. 

Another objection broight forth by Mr. 
Sloan as well as by others is the question 
as to whether encouragement of the profit- 
sharing idea might “not give labor a pro- 
prietary right in the enterprise due to the 
fact that government has taken that po- 
sition.” Undoubtedly this is a real danger 
and one that should not be minimized, 
for the left-wingers generally, if they once 
take to the idea of profit sharing, will at- 
tempt to inject themselves into the man- 
agement despite their utter lack of ex- 
perience in this field and their untenable 
legal position. 


The Left-Wing Attitude 

The left-wing attitude toward profit 
sharing has been succinctly stated by the 
well-known English Socialist, G. D. H. 
Cole,1 who ‘says, “There can be no doubt 
that the adoption of profit sharing by 4 
particular firm does tend to divide the 
workers in that firm from workers in 
other employment, and to some extent to 
substitute for their loyalty to the working 
class loyalty to a particular employer. It 
breaks up the solidarity of Labour and 
substitutes a host of competing solidarities 
attached to particular firms.” This is emi- 
nently clear and quite precisely states the 
viewpoint of the labor leader of a leftish 
cast. Thus with many unions in the busi-~ 
ness of constantly demanding ever greater 
wage increases and ever shorter hours, 
regardless of current economic conditions, 
profit sharing might aid in solving the 
very conflict which keeps many of these 
union leaders in jobs. 

A definite economic factor favoring the 
sharing of profits is that once business 
starts upward, prices and earnings as well 
as the cost of living tend to rise. Under 
this plan the worker would almost simul- 
taneously obtain an enlarged income, and 
this in turn would eliminate any necessity — 
to strike for higher wages, as has been the 
practice heretofore. In addition it would 
tend, in effect, to make wages more read- 





‘The Payment Of Wages. 























36 


THE ANNALIST 


= a tee 












ik 





ily flexible and thus assist in the main- 
tenance of an easily adjustable differen- 
tial between individual income, profits 
and selling price. 

Another objection to profit sharing is 
found in the long record of failures of pre- 
vious plans. Actually many of these fail- 
ures were caused by payment of lower than 
prevailing wages, thereby nullifying these 
plans at the start. Then, too, the mere fact 
that many plans were abandoned is not 
necessarily a good criterion. The fact that 
many banks have failed does not mean 
that banks as such are not a good thing 
for society. 


How It Works 

There are a few general rules required 
for the successful operation of this plan. 
Most important of all, that wages must 
not be reduced below the prevailing rate 
and benefit payments must be clearly dis- 
tinct from regular wages. The basis of 
ascertainment of the dividend must be 
fixed and clearly understood. Preferably 
the payments should be made at relatively 
short intervals, while the profits distrib- 
utable should be certified by independent 
professional auditors. All channels for the 
registering of legitimate complaints should 
be left open and a neutral attitude taken 
teward union organization. 

The Westinghouse Electric and Manu- 
facturing Company plan, initiated in 1936, 
has been eminently satisfactory to both 
employes and management. Great interest 
is reported at the end of each month on 
the part of the employes as to just how 
the company made out. 

Briefly, the plan is as follows: When 
during a period of three months the aver- 
age net income is greater than $600,000, 
then each additional $60,000 results in a 
1 per cent increase on the base wage or 
salary of each employe for the next suc- 
ceeding month. The dividend is payable 
every three months. In 1937 the employes 
received an average of 13.9 per cent of 
their base pay, which on a salary of $2,000 
annually would amount to a dividend of 
$278, or the equivalent of about six weeks’ 
salary in this case. 
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But when the three months’ average 
- met income is less than $600,000 that part 
of each employe’s base rate salary over 
$118.75 per month is subject to a 1 per 
‘cent reduction for each unit of $60,000 
that the net income is under the $600,000 
' @verage. This applies only to salaried 
employes and not those working at an 
hourly rate of pay. The latter participate 
in the profits but not the losses, while 
‘the rate for salaried employes ceases to 
wary when the net income falls below 


‘There are other profit-percentage plans 
with variations of the principles here out- 
lined. Some of the companies operating 
successful plans include Eastman Kodak 





Company, Sears Roebuck & Co., General 
Electric Company, United States Rubber 
Company, Food Machinery Corporation 
and Fairbanks Morse & Co., to mention 
only a few. 

Table III lists those companies accord- 
ing to industries which operate general 
“profit-sharing” plans.~There is no doubt 
that these plans work best’ in industries 
having stabilized conditions of production 
and employment over a period of years. 
The results shown in this table first of 
all seem to indicate that general profit- 
sharing plans are not likely to find suc- 
cessful application in the mining industry, 
which is not surprising in view of the 
fluctuations in demand for mineral prod- 
ucts generally. On the other hand, public 
utilities and communications are rela- 
tively stable industries, and together have 


the largest number of employes under 
some form of a plan. It is surprising, 
however, to find that iron and steel prod- 
ucts lead in the number of companies, be- 
cause of the erratic fluctuations of that 
industry. It will be noticed that whole- 
sale and retail trade constitutes a close 
second with sixty-four units. 


Benefits 
The chart is based on a survey of 312 
companies conducted by the Senate Fi- 
nance Subcommittee. Column A indicates 
the 210 companies with ‘“non-partner- 
ship” plans, or those not giving the em- 


ploye a direct interest in the profits of | 


the business, though maintaining for him 
pensions and other bonus plans having no 
relation to earnings. Column B consists 
of 102 companies having some type of 





profit-percentage plan dependent upon 
the net income of the company. 

The variations with respect to effi- 
ciency and loyalty are along lines similar 
to those found by the -National Industrial 
Conference Board in a similar though less 
extensive survey. The difference here in- 
dicated is sufficient to show a basic con- 
trast in employe attitude toward man- 
agement. 

Conclusions 


Profit sharing should be approached as 
both an economic and social problem. 
Those companies operating on this basis 
today findit, in the vast majority of cases, 
a benefit to all concerned. Lord Palmers- 
ton put the problem pointedly many years 
ago when he said, “If you want them 
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Recent Accusations of SEC Usurpation of Power, 
In the Light of Registrants’ Experience 


EADERS of two successive Sunday 

issues of The New York Times 

will doubtless halt between two 

opinions concerning the practical 
achievements of the Securities and Ex- 
change Commission. The first utterance 
is that of Mr. Gullie B. Goldin, a member 
of the New York Bar, previously attached 
to the staff of the commission’s general 
counsel. This writer asserts, in substance, 
that the commission has perverted the 
statutory provisions which it is empow- 
ered to administer, particularly in respect 
to the twenty-day period which must 
elapse between the date of filing and the 
effectiveness of the registration state- 
ment. He charges that: 

The attitude of the SEC toward the 
twenty-day waiting period has been cyni- 
cal—if not sinister. It has whittled away 
gradually the fundamental principle of 
the waiting period to the point where the 
statutory requirement is virtually mean- 
ingless. There is a grave threat to the 
legislative policy upon which the entire 
Securities Act rests. 

The commission’s retort is made by Mr. 
Baldwin B. Bane, director of the vegistra- 
tion division. It may be inferred from Mr. 


Bane’s observations that if Mr. Goldin ever’ 


attained a state of grace, Lucifer himself 
could hardly have rivaled his subsequent 
collapse. In appraising the merit of ar- 
guments ad hominem, however, the pub- 
lic is at an inevitable disadvantage. It is 
only on the occasion of a resignation, and 
the consequent release by the commission 
of mutually anguished missives addressed 
to “Dear Jerry” and “Dear Tom” respec- 
tively, that the devastating loss which the 
country has sustained, with the realization 
that its survival is a matter of days, 
bursts upon a breathless universe. When 
the sad strains of disaffection echo at the 
parting, the Tom and Jerry ceremonial is 
probably omitted. 

The two writers appear to be in gen- 
eral agreement upon the philosophy of the 
enactment. As Mr. Bane puts it: 

Congress considered more _ rigorous 
forms of legislation and discarded them 


in favor of the -“disclosure” type of 
statute. 


Traps for the Unwary 


The Securities Act was passed when the 
New Deal forces were completely tri- 
umphant, and, if memory serves, the Con- 
gress was at that time commAnded rather 
than consulted. It even appeared to some 
observers that the Congress had made an 
abject surrender. Having to all intents 
and purposes enacted it, the bureaucratic 


authors of New Deal legislation have not | 
‘been slow to assert their prerogative of 


exclusive interpretation. That they should 
be disposed to apply it in the manner best 
adapted in their own judgment to attain 
their own ideals is a natural expectation. 
The attribution of infinite elasticity to 


By JAMES G. MITCHELL 


the principle of disclosure offered the most 
convenient method in the case of the Se- 
curities Act. Voluminous questionnaires 
were devised which were traps for the 
unwary. 

Item 3 of Form A2 is apparently inno- 
cent. “State the business done and in- 
tended to be done (describe briefly).” 
After laboring earnestly to answer this 
question in the one and one-half inches of 
space on the printed form, the registrant 
will naturally be disconcerted to learn 
from a_ starry-eyed youth that this 
is a “trick question’; that the commission 
feels that a period of twenty days is too 
short, and that the question is actually 
designed to furnish a pretext for lengthen- 
ing it. 

The inexperienced registrant will in- 
variably discover that he has taken the 
parenthetical “describe briefly” too seri- 
ously, as in one case that came under the 
present writer’s observation. It required 
in that registration several pages of legal 
cap embodying a number of schedules, to 
which were annexed three maps, in order 
to comply with a minor official’s verbal 
demands. 

In an effort to describe the varieties of 
capital stock authorized, their respective 
rights and privileges, the registrant may 
make such a statement as the following: 
“The Class A participating preference 
stock thereafter participates on a parity 
with the common stock.” If he does so he 
will be guilty of concealing a material 
fact, since he has omitted after the word 
“participates” the vital phrase “share for 
share.” 

The possibilities of obstruction are 
manifestly unlimited, and it is easy to 
perceive that this policy can, and almost 
inevitably will, be directed to the exercise 
of powers that are not vested in the com- 
mission by the statute, and the enforce- 
ment of bureaucratic prejudices. 


Anti-Investment Trust 


The suspicion has been entertained that 
the commission is generally antipathetic 
to investment trusts. The attitude may be 
justified, since abuses in connection with 
them have been notorious. But such an- 
tipathies do not derive from the law. 

The “step-up” has also fallen into dis- 
favor. This is a device adopted by certain 
prometers to excite the cupidity of pros- 
pective purchasers, particularly in the sale 
of low priced stocks. A price of 25 cents 
may be proclaimed for the first 100,000 
shares, after which it is to be raised to 35 
cents, no economic justification existing 
for the advance. These price variations, 
to be prohibited, must fall within the cate- 
gories of misrepresentation or fraudulent 
concealment. The commission held in one 


case that “the failure to disclose that the 
only purpose and basis of the ‘step-up’ was 
to facilitate stock sales, if, indeed, there 
could be any other purpose, results in a 
definitely misleading omission.” 

As an illustration of the commission’s 
ability to apply its inhibitions under the 
guise of compelling full disclosure, this 
declaration is significant. The statement 
might be criticized as self-contradictory 
—for if the purpose is as obvious as is 
suggested, the omission to state it cate- 
gorically can hardly be described as “def- 
initely misleading.” And it may be added 
that the commission has not found it ex- 
pedient to apply the rule with rigid 
consistency. 

Whether or not the powers exercised 
should have been vested may be the proper 
subject of debate. The fact is that they 
have not, and the current practice con- 
stitutes a usurpation. The commission 
has asserted an authority to determine 
the propriety of issues and methods 
adopted for their promotion, and at the 
same time disclaims all responsibility. 
The registrant is compelled under severe 
penalties to proclaim in his prospectus in 
bold type that 
THESE SECURITIES HAVE NOT BEEN 
APPROVED OR DISAPPROVED BY 


THE SECURITIES AND EXCHANGE 
COMMISSION. 


and that 


IT IS A CRIMINAL OFFENSE TO REP- 
RESENT THAT THE COMMISSION 
HAS APPROVED THESE SECURITIES 
OR HAS MADE ANY FINDING THAT 
THE STATEMENTS IN THIS PROS- 
PECTUS OR IN THE REGISTRATION 
STATEMENT ARE CORRECT. 


Large Registration Expenses 

The prospectus, which is a by-product 
of the registration statement, is usually 
so voluminous that it defeats its declared 
purpose. Its very verbosity operates as a 
thick undergrowth into which any wildcat 
may run and hide. Its chief value is de- 
rived by the printer who specializes in 
that line of business. 

A recent release by the commission in- 
dicated that of those who filed registra- 
tion statements for small issuers, 67 per 
cent failed to market their securities. 
Many such failures may be traceable to 
the exhaustion of the registrant’s re- 
sources by the long delay and meticulous 
requirements of the SEC. The small man 
is not able, as is the large issuer, in many 
instances, to pay large legal, accounting, 
engineering and other expert fees, and 
then pass them on to the public. He must 
sustain them himself, and all too fre- 
quently they prove too heavy. If the 
small business man is to persist in the 
national economy, removal of unnecessary 
and unreasonable obstructions in his fi- 
nancial path is an obvious necessity. 
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National Government: 


WASHINGTON. 
FTER the relatively quiet holiday 
A= which followed the rush of 
lawmaking prior to the June 30 
deadline, Congress is at work again 
on a wide range of measures more im- 
portant in their aggregate than all the 
legislative bills which have been enacted 
thus far in the session. The government 
offices are disorganized by the immense 
job of setting up administrative routine 
in the large agencies placed under new 
direction by the reorganization orders ef- 
fective July 1. Washington interest will 
continue to center in Congress until ad- 
journment, with a present prospect of the 
session running well into August. 

As this is written, Senate committee 
action is awaited on the Neutrality Bill, 
which can keep Congress indefinitely if 
the Administration chooses to fight it 
through. In any event, there are several 
other measures which will require a fair 
amount of debate. By way of an index, 
the hearings have barely begun on the 
Third Deficiency Bill. Sessions rarely 
end until several days after this final ap- 
propriation has been reported in the 
House. 

Our cumulative summary of legislation 
on June 29 and the weekly calendars in 
the subsequent two issues list well over 
100 bills of business interest in active 
progress. Of these, thirty or more are 
important and will bear close watching 
in the weeks to come. The public works 
bloc probably will seek a PWA amend- 
ment. 

Lending—tThe bill to authorize the Pres- 
ident’s lending program proposal was in- 
troduced last Monday. In lieu of the 
$500,000,000 foreign loan item, a compro- 
mise plan for adding $100,000,000 to the 
capital of the Export-Import Bank was 
proposed to aid exports, especially to 
South America. 

Social Security—Senate action on the 
amendment bill is not expected to in- 
volve drastic changes which will ma- 
terially increase the cost over the House 
draft. There is Senate backing for a 
varying plan of Federal contributions, 
granting most to the States of least finan- 
cial resources. This would favor the 
South. Efforts are being made also to 
restore the provisions of the present law 
as to payroll taxes for unemployment in- 
surance on grounds that the House ver- 
sion will be difficult to apply and may 
impair merit-rating plans now in effect 
among the States. The Andrews-Lodge 
old-age pension amendment to the Con- 
stitution has been reported for Senate 
consideration. 

Monetary—After the Senate acceptance, 
by a four-vote margin, of the conference 
report restoring the President’s stabiliza- 
tion fund and dollar devaluation powers, 
whose legal status is still moot, renewed 
opposition has formed against the foreign 
silver purchase program. Secretary Hull 
is being allowed, however, to defend the 
“good-neighbor” principle, under which 
the purchases have been made. 

The Wagner resolution calling for a 
Senate Banking and Currency Committee 
investigation of the needs for legislation 
affecting banking and monetary policy, 
along the lines requested in the annual 
report of the Federal Reserve Board, is 
slated for passage. The amendment to the 
second Liberty Bond Act, to permit the 
issuance of long-term Federal bonds be- 
yond the present $30,000,000,000 limit, has 
passed both Houses, but enactment has 
been delayed by the Norris TVA amend- 
ment rider. 

Labor—iIn lieu of Wagner act amend- 
ments this season there is now little 
doubt that the House will pass the Smith 


Action 


By KENDALL K. HOYT 


resolution and set up a special committee 
to investigate NLRB. This will pave the 
way toward substantial amendments next 
year. 

The Wage-Hour amendments, held back 
by a controversy over the exemption of 
workers in agricultural industries, is be- 
ing unblocked in the House by an agree- 
ment between Congressmen and farm 
groups on provisions along the line of the 
Barden bill, which grants broad exemp- 
tions and removes the present area of 
production proviso. 

Walsh-Healy act amendments are likely 
to pass the Senate but have little chance 
for House action this year. The pending 
Walsh bill brings contractors on jobs of 
$4,000 and over within the scope of the 
act, instead of $10,000 as now, and also 
covers subcontractors. Included is a three- 
year blacklisting of contractors held to 
have failed to bargain collectively with 
their workers. The La Follette “oppres- 
sive labor practices” bill is doubtful of 
action and there is little prospect that the 
La Follette Civil Liberties Committee will 
be given more funds. 

Railroads—The bill to broaden ICC 
powers over rail, motor and water car- 
riers still is in House committee. Water 
carrier backers have brought out the 


Bland bill for Maritime Commission juris- » 


diction over the water carriers now un- 


regulated. The ICC bill will probably pass. 


the House but involves some difficulties 
in conference, since the expected House 
draft will be a series of amendments 
rather than a codification of the Inter- 
state Commerce Act, as in the Senate- 
approved version. The rail court bill is 
inactive. The Chandler bankruptcy bill, for 
relief of railroads in temporary financial 
straits, is expected to pass. 
Housing—The Senate-approved bill to 
double the $800,000,000 United States 
Housing Authority program is still in 
House committee, but is thought likely 
to pass as part of the lending plan. Re- 
ported in the House is a bill broadly 
amending the Federal Home Loan Bank 
Board system in order to make it a central 


mortgage discount agency dealing with 
all types of lending institutions. Present 
business is mainly with building and loan 
associations. HOLC would be authorized 
to increase its amortization period from 
15 to 25 years. 

Tax-Exempt Bonds—After the passage 
of the Tax Bill, the House Ways and 
Means Committee opened hearings on the 
taxation of public bond interest. Due to 
the vigorous opposition of State and mu- 
nicipal groups well organized in Wash- 
ington, fearing that the breaking of pres- 
ent exemption would require higher inter- 
est rates and thus lead to higher taxes, 
it is doubted that the measure will pre- 
vail at this session. 

Relief—The Hatch bill prohibiting per- 
nicious political activities is important in 
its effects on the 1940 prospects of the 
New Deal. For this reason the Admin- 
istration has been seeking to sabotage the 
measure; particularly the section which 
forbids all Federal employes except pol- 
icy-making officials from entering pol- 
itics. This would do much to prevent New 
Deal control of the 1940 convention. After 
holding the Senate-approved measure 
three months, the House Judiciary Com- 
mittee made emasculating amendments 
which are likely to be the subject of 
heavy controversy. 

Agriculture—A bill for loan insurance 
of the FHA type to extend the Farm Ten- 
ancy Act and encourage farm ownership 
slid through the Senate easily last week. 
It permits insurance up to 100 per 
cent of the loan, provides 3 per cent in- 
terest and allows an amortization period 
as long as forty years. The mortgagee 
cannot foreclose. Administration is in 
government hands rather than in the 
hands of the mortgagee, thus leading to 
heavy supervisory expenses. Various 
farm benefit bills are approaching final 
stages. 

Miscellaneous—The TVA amendment 
bill, authorizing the use of $100,000,000 
bonding power to buy private utility prop- 
erties, is deadlocked in conference, but ef- 
forts are being made to unsnar] it so that 


Important Legislation Awaiting 
by the Congress 


the TEPCO deal can be completed. The 
several patent law amendments which 
went through the House last week are 
likely of Senate acceptance. Several mer- 
chant marine bills are pending, including 
a plan for the trade-in of old ships. The 
bill for government war-risk insurance is 
not expected to pass this year. The SEC 
trust indenture bill has been reported in 
the House with changes from the Senate- 
approved draft. 

Other pending measures include stream 
pollution, rivers and harbors and flood- 
control authorizations, Federal aid for 
health and education, drafting money in 
wartime, administrative law and motion- 
picture block booking. 

In the latter days of a session, bills of 
broad business interest often are passed 
with a few minutes’ debate or none at all. 


The longer adjournment is delayed the : 


more important it is to watch measures 
previously counted as dead, which may 
suddenly be taken up or may be placed 
as riders on other legislation. 


Profit Sharing 


Continued from Page 36 





conservative, give them something to con- 
serve.” This is just what profit sharing 
does, though it is realized there is no 
cure or remedy for people who are bent 
on making trouble. But these are the ex- 
ception rather than the rule. Again it 
should be realized that one plan is not 
applicable to every company and industry 
indiscriminately. 

Ideologically, profit sharing fits perfect- 
ly with American democratic traditions, 
thereby aiding in the development of both 
capitalism and democracy, which to all 
practical purposes are actually interde- 
pendent. Improvement in existing em- 
ployer-employe relationships cannot be 


obtained by a mechanical approach, but © 


must be sought by patient application 
with profit sharing as an important in- 
strument. Each company will, of course, 
continue to be faced with its own indi- 
vidual problenis, but the objectives are 
sufficiently worthy to warrant serious 
consideration of some profit sharing 
method. The ultimate goal is a united and 
healthy nation under democratic egis. 
Profit sharing is one of the means of at- 
taining it. 


Calendar of National Legislation, Week Ended July 8 


LAST WEEK the Senate met Wednesday 
through Friday, July 5-7, and adjourned to 
Monday, July 10. The House met Wednesday 
and Thursday and adjourned to Monday. 

. > . 

SENATE CONFIRMATION — Arthur 5S. 
Flemming, Civil Service Commissioner. 

. . . 

NOMINATION—Aubrey W. Williams, Wisc., 
reappointed National Youth Administrator. 

. * > 

LAWS—Public Law No. 159 (HR5269) Ap- 

proved Jun 30—Dept of Agriculture appropri- 


ation. 
160 (HR6970) Jun 30—Urgent deficiency ap- 


prop. 

162 (S2618) Jun 30—Extend time in which 
direct obligatns of U S can be used as col- 
lateral for Fed Res notes. 

163 (HR6977) Jun 30—Mining assessment 


work. 

164 (HR6791) Jul 1—Supplemental War Dept 
approp. for airplane program, educatnl or- 
ders, and Panama base. 

Pub. Res. 24 (HJR326) Jun 30—1%0 relief 
approp. 

25 (HJR345) Jun 30—Hot oil law enforce- 
ment funds. 

. > + 

PASSED BOTH HOUSES—S1109—Aid Stts 
in making toll bridges free. S agreed H 
amendments Jul 7. 

$1018—Auth procurement without advertis- 
ing of Army aircraft parts of confident! na- 
ture. S agreed H amendments Jul 7. 

$1020—Auth Army purchase equipment for 
—- pe. S agreed H amendments 

uly 7. 

HR3325—Continue President’s stabilization 
fund and dollar —— powers. s 
agreed conf rpt Jul 5 


HRS52—Increase benefits World War vet- 
erans and dependents. Passed S Jul 6 
HR6577—District of Columbia taxes. S 
agrees further conf Jul 5. 
> * . 
PASSED ONE HOUSE — 81836 — Promote 
farm ownership by tenants. Passed S Jul 6. 
$187T1—Forbid pernicious political activities. 
HRpt 1028 Jul 5. 
$2562—Auth Army public works on cost- 
plus-fee basis. Passed S Jul 6. 
S$2697—Exchange surplus farm products for 
foreign strategic materials. Jul 6. 
SRes146—S Interstate Commerce Committee 
investg freight forwarding business. Jul 6. 
SResl .739 more for specl S committee 
invstg of profit sharing with workers by em- 
ployers. Jul 6 
5 Seatebatiante of certn spouses of 
citizens. Jul 6. 
HR5068—Amend act requiring registratn of 
agents of forn principals. Jul 6. 
HR6065—Auth major overhauls certn Naval 
vessels. SRpt727 Jul 5. 
Amend sec 312b AAA Act. Jul 6. 
HR6539—Amend sec 312a AAA Act. Jul 6. 
HR6540—Amend sec 313 AAA Act. JuP6. 
HR6541—Amend sec 314 AAA Act. Jul 6. 
HR6560—Placer mining claims for deposits 
of phosphate &c. Jul 6. 

HR6614—Amend govt losses 
act. Jul 6. 

HR6634—Amend flood control acts: Jul 6. 

HR6721—Permanent force to classify 
patents. Jul 6. 

HR6724—Deport aliens engaged in espion- 
age, &c. Jul 6. 

itReste—Frinel fees on allowed applicatns 
for patents. July 6. 

HR6875—Reduce time within which inter- 
ference with an issued patent may be per- 
mitted. Jul 6. 


in shipment 


HR6878—Shorten time for reply to Patent 
Office Actions. Jul 6. 

HR6984—Repayment plan for reclamation 
projects. Jul 6. 

HJR315—Adjudication of claims by U 8 
citizens against Soviet govt. Jul 5. 

HJR320—U S participatn in 1940 meeting of 
Internat! Statistical Institute. Jul 5. 

. * > 


REPORTED-—S1677 (Walsh) SRpt732 Jul 6— 
Suppress attempts to incite members of 
Army and Navy to disobedience. 

$1960 (Bailey) SRpt724 Jul 5—-Amend Mercht 
Marine and Shipping Acts. 

HRes229 (Smith, Va) _———_ Jul 6—Specl 
H Committee investg NLRB 

7 > +. 

NEW SENATE BILLS—S2753 (Shipstead) 
Interstt Com—Amend part I, ICC Act as to 
use of refrigerator cars. 

SJR166 (McCarran) Approp—$125,000,000 
CAA airport program. Similar to HJR349. 

. + . 

NEW HOUSE BILLS—HR7062 (Green) 
Ways & Means—Allow tax credit for interest 
or dividends from bidg and loan assns. 

HR7063 (Harness) Ways & Means—Extend 
time for filing claims for floor-stocks adjust- 
ments AAA Act. 

HR7066 (Clevenger) Immig & Naturalizatn— 
Create administrative council to consider ap- 
peals from decisns of Secy of Labor. 

HR7077 (Luther A. Johnson) Ways & Means 
—Amend Soc Sec Act. 

HR7082 (Monkiewicz) Immigratn & Natu- 
ralizatn—Revise and codify naturalizatn laws. 

HIRMI (Vinson, om Appr 


CAA a program 

HRes245 (Schulte) Rules—Invstg need for 
revisn of immigratn laws and unlawful entry 
of aliens. 
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CCOUNTING is the language of 
finance. Members of the account- 
ing profession are interpreters upon 
whom the vast majority of people 

must rely for information relating to any 
business or project with which they are 
not intimately and personally familiar. If 
interpreters do not tell the truth, or do not 
tell the whole truth, or tell truths inter- 
mixed with half truths, many people may 
be deceived to their hurt. 

Doubtless few accountants or business 
men would contend that present account- 
ing principles are perfect, or that all finan- 
cial statements prepared in accordance 
therewith state truly and without misrep- 
resentation the facts that they purport to 
state. But it is to be doubted if many 
laymen, business men, or even accountants, 
realize how faulty present accounting prin- 
ciples are and how serious and far-reaching 





sible. 

Not so long ago the truthfulness of the 
financial statements issued by a business 
was largely a matter that concerned only 
the owner of the business and its creditors. 
During the past twenty-five years, how- 
ever, a great change has taken place in 
the ownership of business organizations. 
-Almost every business of any magnitude 
now is incorporated, and it is extremely 
rare for a large corporation to be owned 
entirely by individuals active in its man- 
agement. Such a corporation is very apt 
to be owned by hundreds, or thousands, or 
even hundreds of thousands of small stock- 
holders who know nothing at all about its 
affairs except the information contained 
in the financial statements issued peri- 
odically by its management. 

In the quite recent past the owner of a 
business could not be deceived by an un- 
truthful balance sheet or profit and loss 
statement pertaining to his own business 
because he ran the business himself and 
was familiar with every phase of it at first 
hand. But now an untruthful balance sheet 
or profit and loss statement may give 
stockholders a false impression which they 
have no means of correcting. If published 
financial statements overstate the assets 

' or earnings of a business, hundreds of in- 
 -vestors may be led into paying too much 
for its stock, or may be led into buying the 
stock of a company which is on the road 
te bankruptcy while under the impression 
that the company is really prosperous. On 
_ the other hand, if published financial state- 
ments understate the assets or earnings of 
@ business, hundreds of disappointed stock- 
holders may be led to sacrifice their hold- 
_ ings for only a portion of what such hold- 
ings are worth. Hence it can be seen that 
the truthfulness of financial statements 
has become an extremely important mat- 
ter, not only to managements, creditors 
and stockholders, but to the general invest- 
ing public as well. 

* The following fables illustrate, in a very 
simple and purposely exaggerated fashion, 
a few of the situations that present ac- 
counting principles repeatedly cause to 
arise. 

The Fable of the Two Factories 

Once upon a time there were two little 
“factories. These little factories were alike 
in all respects. Their design, condition and 
‘equipment were identical. Both factories 
had just been built by a local builder and 
each was quite obviously worth the same 
_ amount, but only the builder knew exactly 
what it had cost to build them. 

In this same locality lived a capable 
business man named John and a stupid 
‘pusiness man named William. The builder 
‘the two factories went to John and, by 
reason of skillful argument, succeeded in 
sell him one factory for $5,000. A few 
later this builder went to William 









“*University of Pennsylvania Press, $3.50 
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and, by reason of William’s stupidity, suc- 
ceeded in selling him the one remaining 
factory for $20,000 

John then formed a corporation so that 
he could sell stock to raise money for 
operating his factory. He sold his factory 
to this corporation for the same price that 
he had paid for it, namely, $5,000, and 
accepted stock to a par value of $5,000 in 
payment therefor. John then called in a 
reputable accountant and asked him to 
prepare a certified balance sheet for pub- 
lication. The accountant found that 
John’s company had bought a factory for 
$5,000, and prepared a certified balance 
sheet showing the factory to be worth 
$5,000. William, copying John, also 
formed a corporation so that he could 
sell stock to raise money for operating 
his factory. He sold his factory to this 
corporation for the same price that he 
had paid for it, namely, $20,000, and ac- 
cepted stock to a par value of $20,000 in 
payment therefor. William also called in 
the reputable accountant and asked him 
to prepare a certified balance sheet for 
publication. The accountant found that 
William’s company had bought a factory 
for $20,000, and prepared a certified bal- 
ance sheet showing the factory to be 
worth $20,000. 

Both John’s company and William’s 
company then sold additional stock on the 
basis of their respective ance sheets. 
A banker put $5,000 cash into John’s 
company in return for stock to a par 
value of $5,000. The banker thus acquired 
a one-half interest in John’s company in 
return for his $5,000. A farmer invested 
his cash savings of $5,000 in William’s 
company in return for stock to a par 
value of $5,000. The farmer thus acquired 
a one-fifth interest in William’s company 
in return for his $5,000. 

Now almost everybody in town, except 
the farmer, knew that John’s factory and 
William’s factory were identical and were 
worth the same amount, so it was not 
long before William found himself ar- 
rested on a charge of defrauding the 
farmer. William defended himself by 
putting the sole responsibility for the bal- 
ance sheet upon the accountant, where- 
upon the accountant was arrested and put 
on trial. 

The accountant defended himself by 
confessing that he did not know the value 
either of John’s factory or of William’s 
factory. He did not know what these fac- 
tories could be sold for; nor, indeed, if 
they could be sold at all. He did not 
know what it would cost to build and 
equip them. In the absence of any inkling 
as to what they could be sold for, or 
what they could be built for, he had used 
the original cost price to John’s company 
as the value of its factory, and had used 
the original cost price to William’s com- 
pany as the value of its factory. He 
claimed that this was the best he could 
do and, while admitting that the dif- 
ference between the values of the two 
factorfes was absurd, he maintained, 
nevertheless, that the makeshift of adopt- 
ing original cost price as value was the 
only makeshift at hand. He spoke of these 
original cost prices as constituting “going 
concern values” and challenged the jurors 
to say what they would have done if they 
had been in his place. 

When the jury retired to consider its 
verdict, it disagreed. Certain jurors 
thought that the accountant should have 


made numerous inquiries as to what the 
factories could be sold for, and should 
have adopted one of the resulting bids as 
the value of each factory. Some jurors 
thought that the accountant should have 
had a builder estimate what it would cost 
to build each factory, and should have 
used this amount as its value. Still others 
felt that the accountant did right in 
adopting the value of $5,000 for John’s 
factory and the value of $20,000 for Wil- 
liam’s factory, because, they reagoned, no 
one could know what the factories could 
be sold for, and an accountant could 
hardly be expected to know what a fac- 
tory could be built for. At the end of 
three days the jury was still in disagree- 
ment and the accountant was released. 

But the farmer, nevertheless, because 
of his reliance on the accountant’s balance 
sheet, received for his $5,000 only a one- 
fifth interest in the assets and earnings 
of William’s company, whereas the bank- 
er, in reliance on the same accountant’s 
balance sheet, had, for the same sum, 
received a one-half interest in John’s com- 
pany. Yet William’s company had at no 
time been worth one penny more than 
John’s company, although the reputable 
accountant had certified one as having 
assets worth $20,000 and the other as 
having assets worth $5,000. 

The accountant was anxious to do right, 
but he himself did not know what to do. 
Therefore, although he was careful to keep 
away from twin factories in the future 
and was never arrested again, he contin- 
ued to prepare balance sheets in the same 
manner that he prepared John’s and Wil- 
liam’s. And reputable accountants still 
do the same down to this day. 


The Fable of the Two Flour Mills 


Once upon a time there were two cor- 
porations, each of which had just been 
formed. Each corporation had $150,000 
cash in its treasury, had no other assets 
and had no liabilities. Thus the net worth 
of each corporation was exactly $150,000. 
All of the capital stock of one corpora- 
tion was owned by a very competent busi- 
ness man named Henry. All of the capi- 
tal stock of the other corporation was 
owned by a very incompetent business 


, man named Bill. 


Each corporation started operations on 
Jan. 1 by leasing a small flour mill for 
an annual rental of $1,000, and each im- 
mediately paid one year’s rent in advance 
in cash. Thus, at this point, each com- 
pany had $149,000 cash remaining in its 
treasury. 

On Jan. 1 wheat was selling at $1 a 
bushel. Henry, who had studied the wheat 
market closely, decided that this was as 
low as wheat would be apt to go. Ac- 
cordingly, he invested $100,000 of his cor- 
poration’s cash in wheat. Flour was then 
correspondingly cheap so he decided to 
hold the wheat until he could get a higher 
price for flour, after which he would con- 
vert the wheat into flour and sell it. 

Bill, on the other hand, knew little about 
the flour business or about the wheat 
market. Accordingly he did not buy wheat 
in January when it was low, but waited 
for it to go still lower. Meanwhile he put 
$100,000 of his corporation’s cash out at 
6 per cent interest. Shortly thereafter 
wheat began to go up in price, but Bill 
left his money out at interest and waited 
for wheat to come down again. Finally a 
year passed and on Dec. 31 wheat, which 


had risen steadily, sold at $2 a bushel. 
Then Bill became fearful that it would go 
still higher so he called in his money, 
amounting to $100,000 plus $6,000 interest, 
and put $100,000 into wheat at $2 a bush- 
el. Of course, Bill could only buy one- 
half as much wheat as Henry had bought 
because he paid twice as much per bushel 
for it. 

Thus, on Dec. 31, Henry and Bill each 
had $100,000 invested in wheat, but Henry 
had an unrealized profit of 100 per cent 
on his $100,000, whereas Bill had earned 
only 6 per cent interest on his $100,000. 

At this point both Henry and Bill de- 
cided to sell one-half of their capital stock 
to the public. Henry employed the most 
reputable accountant in the town and 
asked him to prepare a certified balance 
sheet and profit and loss statement. The 
accountant prepared a balance _ sheet 
showing the remainder of Henry’s origi- 
nal cash—namely, $49,000, and showing 
Henry’s wheat at its original cost price of 
$1 per bushel—namely, $100,000. Thus 
Henry’s balance sheet showed that his 
company now had assets valued at $149,- 
000. The accountant also prepared a profit 
and loss statement showing that Henry’s 
company had incurred, during the year, a 
net loss of $1,000 representing the rent 
which it had paid for its mill. 

Then Bill employed the same account- 
ant and asked him to prepare a certified 
balance sheet and profit and loss state- 
ment. The accountant prepared a balance 
sheet showing the remainder of Bill's 
original cash, namely, $49,000, and show- 
ing his wheat at its original cost price of 
$2 per bushel, namely, $100,000. In addi- 
tion, the accountant showed that Bill had 
$6,000 cash for the interest his money had 
earned during the year. Thus Bill’s bal- 
ance sheet showed that his company now 
had assets valued at $155,000. The ac- 
countant also prepared a profit and loss 
statement showing that Bill's company 
had, during the year, earned a net profit 
of $5,000 consisting of $6,000 interest Jess 
$1,000 rent. 

Both Henry and Bill now mailed their 
certified financial statements to a wealthy 
farmer in a neighboring town. Henry of- 
fered to sell one-half of his $150,000 capi- 
tal stock for $75,000 and Bill offered to 
sell one-half of his $150,000 capital stock 
for $75,000. The farmer knew very little 
about financial statements so he went to 
his bank for advice. The banker pointed 
out that a comparison of the net worths 
shown on the two balance sheets revealed 
that Bill’s business was worth $6,000 more 
than Henry’s business. The banker also 
pointed out that Bill’s profit and loss 
statement disclosed that he had earned 
$5,000 during the year, whereas Henry’s 
profit and loss statement disclosed that 
he had lost $1,000 during the year. The 
banker said that this indicated that Bill 
was a more capable business man than 
Henry. Accordingly, the banker advised 
the farmer to purchase Bill’s stock rather 
than Henry’s stock. So the farmer bought 
Bill’s stock and never ceased to regret it. 

Of course, the farmer and his banker 
were deceived because Henry’s business 
was really worth $249,000 whereas Bill’s 
business was worth only $155,000. Henry 
must therefore really have earned $99,000 
during the year, whereas Bill had earned 
only $5,000 during the year. Henry con- 
verted his wheat into flour during Janu- 
ary and sold it for $100,000 profit. Bill 
converted his wheat into flour during 
January and sold it for no profit at all. 

Yet, when the reputable accountant 
was later questioned, he insisted that he 
had done right in refusing to “anticipate” 
the unrealized profit on Henry’s. wheat 
and in valuing both Henry’s and Bill’s in- 
ventories at “cost or market, whichever is 
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the lower.” The accountant described his 
method of valuing these inventories as 
“conservative.” And reputable account- 
ants stil value inventories in that manner 
down to this day. 


Futility of Securities Laws 

Business throughout the country is now 
laboring under the amended Securities 
Act of 1933 and the Securities Exchange 
Act of 1934. It has been charged that 
these acts are contrary to American ideals 
of government because they invade the 
rights of the States and individuals and 
because the commission created by them 
acts, in a very practical sense, in the mul- 
tiple role of law-maker, prosecutor, wit- 
ness, judge and jury. However, quite 
apart from this, it is relevant to the de- 
sign of this book to note that the chief 
purposes for which the acts were passed 
can probably never be more than partly 
realized as long as present accounting 
principles remain unchanged. 

Virtually the entire purpose of the Se- 
curities Act of 1933, and at least an im- 
portant part of the purpose of the Secu- 
rities Exchange Act of 1934, is to exact 
reliable information from the issuers of 
Securities so that investors may be en- 
abled to form dependable opinions regard- 
ing the value of present or prospective in- 
vestments. The most important exhibits 
in the required information, and indeed 
the only exhibits which pretend to give a 
comprehensive picture of the value of the 
securities offered, are the financial state- 
ments of the issuing company. If these 
financial statements are false and mis- 
leading, it must necessarily follow that 
many investors will be deceived, regard- 
less of the multiplicity of other data fur- 
nished to them. 

It seems a pity that the present com- 
plicated laws, with their vast and rami- 
fied government machinery and the great 
expense, delay and uncertainty which they 
necessarily cause to business, should in 
a large part be so clearly futile from the 
outset. This is the more to be regretted 
because, if accounting principles were 
changed, perhaps most of the objectives 
of the acts might be achieved without the 
acts themselves, and without their intri- 
cate and expensive machinery, merely by 
permitting the preparation of truthful fi- 
nancial statements and by educating in- 
vestors to demand them. Under such cir- 
cumstances the laws governing fraud 
might alone be sufficient to cope with 
such dishonesty as might occur, entirely 
without the aid of the dozens of security 
laws now on the statutes of the individual 
States and also entirely without the nu- 
merous blue-sky commissions now func- 
tioning in the individual States. 

Most of the machinery of government 
regulation of security issues, as typified 
by the numerous State blue-sky commis- 
sions, and finally by the enormously bur- 
densome Federal acts, has originated in 
the conviction of the public that it was 
not being treated fairly by the sellers of 
securities. The public knew that its pur- 
chase of securities was largely a hazard- 
ous gamble, and it quite naturally con- 
cluded that the cause of this was delib- 
erate dishonesty on the part of business 
men. Accordingly, over a long period of 
years, blue-sky laws have been passed and 
blue-sky commissions have been set up in 
most of the forty-eight States. These 
commissions have passed upon new se- 
curity issues after minute and onerous in- 
vestigations without any noticeable reduc- 
tion in the hazards of investing except as 
regards the most flagrant type of security 
crook. After the financial collapse of 


.1929 it was realized that these blue-sky 


commissions were of little value, but it 
was manifestly not realized where most 
of the fault lay. The Federal Government 
therefore superimposed upon the State 
blue-sky commissions a national blue-sky 
commission with the duty of regulating 
security issues throughout the entire 


country.1 It was apparently hoped that 
this would serve the purpose which the 
State blue-sky commissions alone had 
failed so signally to perform. 

The writer ventures to predict that the 
national commission will be scarcely more 
successful in safeguarding investors than 
have the individual State commissions. It 
seems evident that this must be so as 
long as the figures relating to the securi- 
ties offered are false and misleading. 
What is needed is a revision of those fig- 
ures, not a multiplication of administra- 
tive machinery. If the principles of ac- 
counting could be corrected so that ac- 
countants could prepare truthful balance 
sheets and profit and loss statements, 
then the figures presented would speak 

1 Originally the Federal Trade Commission. 


Later the Securities and Exchange Commis- 
sion. 


for themselves and no amount of verbal 
or written comment could effectively 
serve to deny them. 


Weight of Authority 


The problem is intellectuai, not moral. 
The accounting profession is not corrupt. 
Its individual members are, on the whole, 
as honorable as any group of men in the 
country, and they are faithfully following 
principles that have been expounded and 
developed by accounting authorities over 
many years. Nor does bad faith on the 
part of business men, nor on the part of 
investment bankers, cause the trouble. 
For the most part these publish faithfully 
the figures prepared by independent ac- 
countants. The real difficulty lies in the 
sophistry, illogic, and untruth of account- 
ing principles which produce figures de- 


ceiving accountants, business men, and 
the public alike. 

Yet these faulty accounting principles 
are tenaciously defended by the over- 
whelming majority of contemporary ac- 
counting, banking, and business authori- 
ties. There is hardly a practicing account- 
ant, banker, or business man in the coun- 
try who does not regard them with re- 
spect or reverence. Unquestionably the 
weight of authority is on their side. The 
young business executive who may in- 
dulge in some clear thinking and attempt 
to question them finds himself imme- 
diately against a stone wall of opposition. 
His firm of certified public accountants 
will courteously refuse to be shown. His 
banker will question his business judg- 
ment. Older business men will smile at 
his impetuous ignorance. 


Recent Books on Business and Finance 


THE AMERICAN GOVERNOR 
By Leslie Lipson 

Using current political practice as a 
guide, Mr. Lipson seeks to answer such 
questions as: Are the theoretical founda- 
tions of the Governor’s executive leader- 
ship sound? Is it rash to stake so much 
on the abilities of one man? Is the Gov- 
ernor primarily a political figure and are 
there adequate means of controlling him? 
Can a Legislature be led effectively by 
some one not inside it or answerable to it? 
Should a small unicameral Legislature 
choose a chief administrator for an in- 
definite term—-who would appoint all 
heads of departments? Should the Gov- 
ernor retain his executive powers and 
have full authority over the administrative 
branch? (University of Chicago Press, 
$2.50.) 

= * * 
FARMWARD MARCH 
By William J. Hale 

This book presents the author’s solution 
to the farm problem How many know 
that Henry Ford is already using approxi- 
mately half a bushel of soy beans in the 
form of plastics for each car he produces? 
Generally speaking there are three great 
classes of farm produce destined for in- 
dustry: (1) cellulose, (2) vegetable oil, 
(3) ethyl alcohol. Of the three, cellulose 
is rapidly gaining mass proportions 
through production of newsprint and 
rayon. Vegetable oil is just at its begin- 
ning, but alcohol is yet to gain recogni- 
tion on the part of the public. According 
to this book, alcohol constitutes the finest 
possible fuel for automobile transporta- 
tion and offers an outlet for farm sur- 
pluses that surpasses our wildest imagina- 
tion. (Coward-McCann, $2.) 

oa . £ 
OPERATING RESULTS OF DEPARTMENT AND 
SPECIALTY STORES IN 1938 
By Malcolm P. McNair 

In 1938 department stores produced dol- 
lar earnings 41 per cent smaller than in 
1937. Net business profit, including non- 
merchandising revenue and other credits, 
for the reporting companies on the aver- 
age amounted to 2.65 per cent of sales in 
1938, in contrast to the 4.15 per cent real- 
ized in 1937. Dollar sales were 7 per cent 
to 8 per cent less than those secured in 
1937. 

The decline in sales last year reflected 
chiefly the drop in retail prices; but, in 
addition, there was some decrease in the 
number of sales transactions. Since the 
rate of gross margin was held at approxi- 
mately the same level as in 1937, about 
36.3 per cent of sales, dollar margins fell 
with sales. Dollar expenses could not be 
cut to correspond to the reduced income; 
and consequently percentage expense rose 
from 35.85 per cent of sales in 1937 to 
37.4 per cent in 1938. Net losses from 
merchandising operations were incurred 
by a majority of stores for the first time 
since 1934, being reported by about 64 per 


5) 


cent of the firms covered. Most stores 
received income from other sources suffi- 
cient to produce a final net profit; and 
this, for the average, amounted to 2.65 
per cent of sales. 

These are the chief facts disclosed, 
based on an analysis of 529 statements 
from companies operating 695 stores and 
with net sales in 1938 of $1,612,400,000, 
more than 38 per cent of the total sales 
of all department stores and department- 
ized specialty stores in the United States 
in that year. The study was made with 
the cooperation and financial support of 
the National Retail Dry Goods Associa- 
tion, and is the nineteenth in the bureau’s 
series of annual studies of operating re- 
sults in this trade. (Harvard University 
Graduate School of Business Administra- 
tion, $2.50.) 

« « 
Quo VADIS? 
By W. C. Sickesz 

Abundant quantities of raw materials 
in their primary state are at the disposal 
of mankind together with an abundance 
of energy (oil, coal, machinery, mental 
and manual labor, etc., eic.) to produce in 
such a measure as would secure such a 
degree of prosperity as the world has 
never known. And yet this is not being 
done. There is dire poverty, and from 20 
to 25 millions of men in the prime of life 
are unemployed, eking out a miserable 
existence in demoralizing idleness. The 
cause of all this, according to the author, 
is the defective man-made organization of 
industry and distribution of products. 

Immediately after the great war, when 
soldiers were returning home to find that 
machinery had replaced them in the fac- 
tories and that there was no work for 
them to do, the author felt that this state 
of affairs should not” exist and at once 
began a search for the solution, which he 
now describes in this book. His plans 
are: shortening the life of products and 
thus destruction of half-worn-out machin- 
ery, ships, buildings, motor cars, etc., etc., 
creating a possibility or even a necessity 
of building new ones. This will provide 
work for the unemployed and increase the 
money circulation, which will in turn oc- 
casion new and greater buying power. 
(W. C. Sickesz, Vondelstraat, 95, Amster- 
dam; available at Brentano’s, 586 Fifth 
Avenue, New York, $1.75.) 

* ” + 
U. S. SUPREME CouRT BUSINESS LAW 
DECISIONS 

This is the fifth annual edition in a 
series begun in 1935, bringing together 
the full texts of important decisions of 
the Supreme Court of the United States 
affecting business, with the exception of 
taxation. The opinions featured in this 
edition were handed down during the 
October term 1938, covering the period 
October, 1938, to June, 1939. Among the 
decisions covered are the TVA case, milk 
price cases, Motor Carrier Act cases, gold 


clause cases, National Labor Relations 
Board cases, railroad reorganization case, 
public utility rate cases, Connally Oil Act 
case and others. 

The significance of these decisions lies 
not only in their far reaching effects on 
vitally important economic and business 
problems but also in the new trends of 
thought revealed therein, resulting in part, 
no doubt, from the changes in the court’s 
membership during the past two years. 
In some cases precedents of long standing 
were reversed. (Commerce Clearing 
House, $1.) 

* - 
WALL AND NASSAU 

While exhibitors at the New York 
World’s Fair are calling the attention of 
the public to the latest developments in 
the fields of science, art and industry, the 
Bankers Trust Company has paused to 
look back at the event which the Fair 
commemorates—the inauguration of 
George Washington as the first President 
of the United States on April 30, 1789. In 
this book there is assembled a wealth of 
information and illustrations pertaining to 
the inauguration of Washington. 
book also contains a picture-story tracing 
the growth of Wall Street from the social 
and political center of the nation in 1789 
to the financial center of America in 
1939. (Bankers Trust Co., 16 Wall Street, 
New York.) 

* * < 
THE WHEAT ECONOMY 
By G. E. Britnell 

This work is part of an extended proj- 
ect carried out by the Canadian Institute 
of Internationa! Affairs in cooperation 
with the Institute of Pacific Affairs on 
standards of living in Canada. The author, 
who is Professor of Political Science in 
the University of Saskatchewan, has been 
engaged since 1934 in a study of standards 
of living in Saskatchewan and this volume 
presents his final conclusions. ‘The work 
is concerned with a region which occupies 
a strategic place in the study of Canadian 
standards of living. It rresents a balance 
of accounts between income, expenditure 
and fixed charges, with a description of 
the soil, labor and capital equipment, and 
will assist in restoring wheat to a position 
of proper perspective. (University of Chi- 
cago Press, $2.50.) 


aot Return to Gold 
To the Editor of The Annalist: 

I read with interest the excellent survey 
of the gold situation by Frederic Jenny 
of the Paris Temps in your Aprii 19 issue. 
The article does not pretend to go into 
detail on the situation in particular coun- 
tries and, doubtless for this reason, does 
not discuss the question of the high price 
of gold in America. This subject deserves 
more agitation. 

The Secretary of the Treasury has stated 
that it would be unsafe to give the gold 
back to the people at a fixed price because 


Continued on Page 62 
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TOCK prices have advanced moder- 
ately during the past week. The im- 
provement is apparently attributable 
both to favorable domestic news and 

to the growth of the belief that the Euro- 
pean situation has become a little less 
threatening. The volume of trading has 
remained light. 

The best gains of the week have been 
in Chrysler, Westinghouse, Sears Roebuck 
and American Telephone. General Motors, 
United States Steel, Union Carbide, Con- 
tinental Can, Woolworth, the food stocks, 
the tobaccos and the rails have made 
rather less than average improvement. 

Aside from the disturbing General Mo- 
tors tool and die workers’ strike, business 
news has been reasonably favorable. 
Some students of the motor situation be- 
lieve that retail sales during the Fall 
months will be heavy. The fact that the 
steel industry has been able to make a 
fairly good recovery during the past two 
months without great assistance from the 
railroad equipment, farm machinery and 
motor industries suggests to some stu- 
dents of the situation that further expan- 
sion may well occur later on. 
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—_ Low. Last. 
8 See 91.5 90.3 90.7 
SEMI von sce s ese ce ces 91.0 89.6 90.1 
Sec 90. 89.7 90.0 
CO ae . 91.0 89.6 90.0 
EES v's os bv ccvecess 92.2 91.0 91.7 
See 94.7 91.4 94.3 


Another favorable development of the 
: week has been the advance of domestic 
3 copper prices, sales on Friday having been 
m the heaviest since October, 1936. This 
and the improvement in foreign markets 
of the metal have led some students of 
the copper situation to the conclusion that 
a further advance in domestic prices is 
likely to occur, especially if general busi- 
ness activity improves over the next sev- 
__eral months. 

The restoration of the Administration’s 
Money powers, in spite of the Senate’s 
earlier action in allowing them to expire, 
has thus far produced no very important 
effect upon stock prices. We have not 
heard a great deal recently concerning 

_ dollar devaluation, perhaps because of the 
debate in Congress on the measure in 
question, but it is entirely possible that 
later on more attention may be given the 
subject. At the moment, however, the 
exchange markets are quiet and traders 
and investors have been inclined to place 
much more weight upon factors other 
than currency manipulation. 

In spite of the fact that the good rec- 
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signs of Trade Expansion 


ord of the rubber companies this year has 
been the subject of considerable favorable 
comment, widely advertised price reduc- 
tions on third and fourth line tires posted 
for a brief period before the Fourth of 
July have raised a question as to the gen- 
eral price structure in the industry. Al- 
though it is too early to know how serious 
the effect of this price cutting has been, 
it has been pointed out that the reduc- 
tions have been granted for the most part 
by dealers rather than by manufacturers 
and it is said that first and second line 
tires have not been affected. 

The market’s ability to hold its gain 


following the advance of the first week in 
July and the further progress it has been 
able to make during the past few days are 
encouraging developments. During the de- 
cline of the last three weeks in June some 
observers were of the opinion that there 
was serious danger that the April lows 
would be broken. Instead of this prices 
held at the support level established in the 
reactions of the last week in April and 
the third week in May and during the past 
eight days have recovered about two- 
thirds of the June decline. It is true that 
the volume of trading has been rather 


Financial Markets: Investors Awaiting More Definite 


the case in the first part of the recovery 
from a decline. It is worth recalling also 
that the June decline failed to bring out 
any important supply of stock. 

The situation continues to depend large- 
ly upon developments in Europe. In the 
absence of an increase of international 
tension, the favorable nature of the do- 
mestic situation from a financial market 
standpoint may be expected to produce a 
further rise in stock prices sometime be- 
tween now and the end of the third quar- 
ter. It is believed that the European 
situation is better, but there is still a real 
danger that this is merely the calm before 
the storm. One consolation is the fact 
that if it were not for these uncertainties, 
it would be impossible to buy stocks at 
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URTHER improvement took place 
BK in the commodity markets last 
week and The Annalist Weekly 
Index rose to 77.4 on July 8, a 
gain of three-tenths of a point as com- 
pared with the previous week and the 
highest since the early part of May. 
Livestock led the rise as good and choice 
hogs reached $7 per hundredweight for 
the first time in nine weeks. Pork prod- 
ucts were also strong. Steers and poultry 
likewise improved. Activity in the metal 
markets centered around copper as the 
red metal was boosted 4 cent to 104% 
cents. Grains were an exception to the 
general trend and wheat prices lost about 
2 cents a bushel last week. Corn, oats 
and rye were weak in sympathy. 


DAILY COMMODITY PRICES 


Futures Spot 
Cotton. Wheat. Corn. Hogs. Index. Index. 

July 3....9.46 63 49.59 142.9 
July 4....Holiday. 

July 5... .9.46 86 -63 y ro 49.59 143.2 
July 6....9.47. d 49.59 143.0 
July 7....9.57 .87 63 108 49. e _— 
July 8... .9.48 .84 j 


Description: Cotton—Average price of middling up- 
land in ten leading markets. Wheat—No. 2 red, 
c. 1. f., domestic, New York. Corn—No. 2 yellow, New 
York. Hogs—Day’s average, good and choice, Chi- 
cago. Futures Index--Dow Jones; eleven staple com- 
modities; 1924-26=100.00. Spot Index—Moody’s; fif- 
teen staple commodities; Dec. 3 1931= 100.0, 
March 1, 1933=80.0. 


COTTON 

October and December cotton estab- 
lished new highs for the season last week 
in a continuation of the bull market that 
now has been in progress for eleven weeks. 
At the close of the week, active options 
were up 12 to 18 points. Partly because 
of the July 4 holiday volume of trading 
contracted sharply totaling only 344,600 
bales, about one-half that of the previous 
week and the lowest since the early part 
of April. 

Cotton soared to new highs on Monday. 
On Tuesday, however, considerable profit- 
taking took place but the close was firm. 

Holders of cotton contracts were 
cheered by the ease with which prices 
moved forward. Those bearishly inclined 
—on the other hand—asserted that the 
low volume indicated some kind of turn 
was near at hand. 

There was no special news to account 
for last week’s rise in cotton prices. Trad- 
ers stated that quotations were moving 
on the momentum of the April-June rise. 
Then, too, the supply of cotton in com- 
mercial channels is still very small so 
that each time trade interests need any 
fiber they must bid for it. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

-~W’k Ending Thursday—, Yr.’s 

July 6, dine 29, July 7, Chge. 

1939. 1939. 1938. P.C. 

Mevement Into Sight: 73 


During week.... 44 +70.5 

Since Aug. 1.... 9,355 13,483 —30.6 
Deliveries During Week: 

To domestic mills 82 99 59 +39.0 

To foreign mills. 53 50 82 —35.4 

To all mills...... 135 149 141 — 43 
Deliveries Since Aug. |: 

To domestic mills 6,054 a 5,386 +12.4 

To foreign mills. 4,014 ‘ 5,130 —21.8 

To all mills. .....10,068 .. 10,516 — 4.3 
Export: 

During week. 28 43 —34.9 

Since Aug. 1.... 3.078 5,529 —40.7 
World yuae Suppl {Thursda: d: 

World total...... 4 "983 5,848 —15.8 

Week's po OS 3 68 — “s 

U. S. A. only... 4,336 4,371 4459 — 2.8 


Outside of the acute problem of large 
government stocks conditions in the cot- 
ton trade are unusually good. In the 
week ended July 1, for example, our in- 
dex of cotton mill activity rose to 134.3 
per cent of estimated “normal,” the high- 
est since the Fall of 1937 and a jump of 
more than 7 points in one week. Current 
operations, moreover, are almost 20 points 
.above the 1939 low. Mill activity in the 
week ended July 8 will naturally reflect 
the Independence Day holiday, but after 


The Week in Commodities: Index Again Higher Although 


Wheat Hits New Low 


allowance is made for that operations 
were very good. 

The cloth markets have maintained a 
firm tone in recent weeks with volume of 
sales reported as good. Price advances 
have been fairly general and still more in- 
creases are expected. The recent trend in 
department stores sales is highly encour- 
aging to the cotton trade. With a few ex- 
ceptions—notably New York—aepartment 
store sales have been good. Large retail 
sales are a boon to the cotton industry. 

Last Saturday Secretary Wallace sent 
telegrams to nineteen cotton trade asso- 
ciations inviting them to send a repre- 
sentative to a conference to be held today 
to discuss the cotton export scheme. 

Until the government’s plans in respect 
to the cotton export plan are known it is 


almost impossible to determine the course 
of prices. The first effects of the scheme 
are just what had been expected. Foreign 
cotton prices have been pushed down to 
abnormally low levels—in relation to 
American cotton—with the result that our 
exports have fallen to practically nothing. 
Many members of the trade still feel 
that a cotton export subsidy is the wrong 
way to tackle the surplus problem. The 
plan will naturally put two prices upon 
American cotton—a high price for that 
domestically used and a low price for that 
exported. Why Americans should pay 4 
high price for American cotton is some- 
thing we leave for the New Dealers to 
answer. It doesn’t make sense to us. 
According to government figures, 24,- 
943,000 acres of cotton were planted this 
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FHRLLIttiit iii 7 


Wheat, No. 2 red, c.i-f., 
Corn, No. 2 yellow (bu:) Se eee 
Oats, No. 3 white (bu.)......... 
Rye, No. 2 Western domestic, c.i-f. 
Barley, malting (bu.)............ 
Flour, Spring patents (bbl.) 
Cattle, 
ose icago (100 1 





good and choice, average (100 Ib.). 
Hams. ome 10-12 Ibs. ab. ) 





Lard, steam Western (100 1 
Sugar, raw, Se (ib.) 


Rayon, 150 denier first ualit 
Worsted yarn Brad ford. 2 
weaving ab} 


nbranded double cuts (yd 


Leather, union backs (lb.) 


Petroleum, crude, at well, 
rug Reporter avg. for 10 fields (bbl. LE. 
Gasol ne, at refine Oil, 

Reporter avg. for "refin’y centers (gal.) 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age compo: 

Steel scrap, Iron Age com 
Copper, e ectrolytic, delivered Conn. (Ib.).. 
Copper, export, f. (Ib.) 


Tin, Straits (Ib. 


Silver, Handy & 
Cottonseed oil, crude, 
immediate (Ib.) 
Paper, wrapping. 
tPrices for previous Friday. 





COMMODITY PRICES 





INDEX OF WHOLESALE 
(1926—100) 


+90 


+itJ70 














oll ndbe eed ee Bande hh Aiesdeftind L Lt Fela it L lhaeetnarh = 
JFMAMIJASONDIFMAMIJASONOSFMAMIJASONODOJSFMAMIS JSASONDOJIFMAMIIJASOND 
1935 1936 7 1938 


t. 2. 3. 4. 5. 
Farm Food Textile Building one. matecel. All Com- 
1938. Products. Products. Products. Fuels Metals Materials. icals. laneous.modities. 
We ewekices 80.1 73.8 58.4 85.2 96.2 68.7 87.4 70.7 81.4 
1939. - 

P Giwenves 72.8 67.2 60.6 83.2 96.8 70.6 85.6 68.4 78.0 
May 13........ 71.8 66.1 61.0 $4.0 96.9 70.9 85.5 68.4 71.6 
May 20........ 72.0 65.7 60.9 83.6 95.4 70.9 85.5 68.4 771.3 
fk, es 71.5 65.5 61.2 82.6 95.5 70.9 85.5 68.7 77.0 
June 3........ 71.1 65.1 60.7 82.8 95.5 70.9 85.5 68.8 76.8 
June 10........ 70.1 64.7 60.7 83.1 95.4 71.1 85.4 68.9 76.5 
pO eee 10.6 65.0 60.9 83.1 95.1 71.1 85.4 68.6 76.5 
June 24........ 71.3 65.2 61.6 83.1 95.2 71.1 85.4 68.8 76.8 
Ge Bicexeses 72.0 66.5 61.9 83.1 95.1 71.1 85.4 68.8 77.1 
July &........ 72.4 67.1 62.3 83.1 95.3 71.0 85.2 68.7 TIA 

ma aa changes for week from: 

Last week. . re $8 + 0.9 0.6 0.0 + 0.2 — 0.1 — 0.2 — 0.1 + 0.3 
Last year.. — 9.1 6.6 — 2.5 — 1.0 + 3.3 — 2.6 — 2.9 4.9 


For figures ‘for Pa 4 to June 24 see the issue of July 6; for 1937 and 1938, see Table 21, page 17. 
Back figures for 1936 and earlier years are given in descriptive folder, obtainable on request. 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 


domestic (bu.).... 





Tics ¢tuenecbawhnds 
‘00d oa spoice heavy steers, aver- 
Hos + food and ~ a ‘average, Chicago 


Beet Weenies dressed steers, 700 7 one 


Ib. 
ry cure, 6-8 Re. (100 Ib.)...- 





Cotton yarn, carded 20- (Ib. ) ppeenes 
Printcloth, 38%-inch, x00 wary  ) 
= sheetin ng, brown, 36-inch, Benda 4.00. 


Hides, light native cows, "Sucage Gh. 
a plantation ribbed smoked sheets 
Coal, anthracite, chestnut (short, ton)... 2: 
Paint and 


Paint and ong 


site (100 Ib.). 
sean (gross ton). 


Lead (lb.) ..... Bssnnensesseseceasecseccscnsea 
Zine, East St. Louis (Ib.)................-.. 
Harman official (oz.)..... 
bleachable, s. e.. 
Paper, newsroll contract (ton)....._....--.. 
No. 1 Kraft (Ib.)......... ‘ 
§Not quoted. Revised. 


July 8, 1939. July 1, 1939. ey Ae 1938. 
$0.84 $0: $0. 
63% 71 
‘71 
§ 
5.05-5.30 
9.85 9.75 10.84 
7.03 +6.98 9.36 
16.50 16.50 18.25 
19.12 19.3710 “375 
25 25 26.75 
6.15-6.25 6.00-6.10 9.55-9.65 
(0293 -0290 0271 
: a ale 
70 70 65 
57-2. 2.52-2.57 1.79-1.84 
51 ‘51 49 
1.31 1.31 £ 
‘11 li Bt 
31 ‘31 31 
16% s 
5.80 sao” 5.75 
1.147 1.147 1.26 
.04929 0418 ; 
20.61 20.61 19.61 
2.236 2. 2.300 
i 4.7 12.58 
Ny 1040 :1010-.1020 ‘09e.097 
0485. 0490 .0485-.0490 .0490—.0495 
-4900 : 
ee oe 42 
50.00 30.00" 50.00" 
05 05 05 


1929 








year, which is slightly smaller than most 
private estimates. Based on yields in re- 
cent years this should produce about 11,- 
000,000 bales of cotton, enough for our 
needs, but a small crop if the export 
scheme works as well as Washington of- 
ficials hope. 

Exports in the week ended July 6 were 
only 28,000 bales, a sorry total. It now 
appears that our exports for the season 
will aggregate less than 3,400,000 bales, 
the smallest in more than fifty years and 
comparing with 8,754,000 bales in the 1932 
season. Such is the “More Abundant 
Life.” 

THE GRAINS 

Wheat futures slumped almost 4 cents 
a bushel last week in the worst break 
since the fourth week of May. Poorest 
prices were paid on Saturday. All options 
made new lows for the season. Chicago 
observers said that there was little hedg- 
ing pressure on the market—presumably 
because much grain is going into the gov- 
ernment loan—and attributed the week’s 
selling to speculators and tired longs. 

Volume last week was almost 95,400,000 
bushels, the largest since May after al- 
lowance is made:for the July 4 holiday. 
The fact that volume expanded on the 
down-side was anything but cheering to 
the bulls and many observers are expect- 
ing still lower prices in the near future. 

Wheat tumbled to new seven-year lows 
on Monday but on Tuesday a brisk rally 
took place. 
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In marked contrast to the state of af- 
fairs a few months ago—when it seemed 
as if the world’s wheat crop was going 
down the sewer—growing conditions now 
are excellent in all parts of the world. 

To date more than one-half the Ameri- 
can Winter wheat crop has been harvested 
—grain has moved at a record pace in 
some parts of the country—and the final 
figure is expected to be about 525,000,000 
bushels as compared with 687,000,000 last 
year. The outlook for the Spring wheat 
crop remains decidedly favorable and 
while the total yield will be under last 
year’s 203,719,000 bushels, the combined 
crop will be in excess of domestic needs. 

Foreign crops are making excellent 
progress, a fact which will cut down on 
American exports, subsidy or no. Canada’s 
prospective crop of 460,000,000 bushels 
will be the largest since 1928 and the 
fourth largest in history. In the Danube 
basin the crop is in excellent shape. This 
year’s world wheat crop may be less than 
in 1938 but it will still be more than 
ample. Under such circumstances world 
wheat prices are likely to have tough 
sledding. 

Discouraged by the poor action of 
wheat, speculators sold corn options 
heavily last week and losses of as much as 
1% cents were shown. At the close of 
the week, July was in the lowest ground 
since early 1934 and too close to the 45 
cent level to please the bulls. 

Volume of trading declined 1ast week, 
nut that fact was attributed to the holiday 
and not any great reluctance to sell. 

Crop prospects are usually good and the 
total harvest is expected to be about 
2,570,000,000 bushels, slightly larger than 


last year’s and the third 2,500,000,000. 


corn harvest in succession. Together with 
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COMMODITY FUTURES PRICES 
(Grains at Chicage; Others at New York) 
Daily Range 
July. October. December. January March. ~~ A 
Cotton: High.Low. Migr oy; ot pr tt “7S 4 lag, High. ios. “ iw. 
July 3 9.47 9.33 8. 8.63 8. 8.44 8.42 8.2 8.20 
SS eee Holiday. : 
 « SSS 9.48 42 8.84 8.74 867 8.57 854 850 846 8.38 8.41 8.30 
. July 6 9.47 943 881 8. 8.62 8.57 8.51 8.46 8.42 8.37 8.35 8.30 
4 July § ae 4% 9.56 9.47 8.92 8.79 8.72 859 856 851 8.50 837 8.43 8.31 
Jul 9.56 9.52 8.90 8.82 8.72 863 860 8.52 849 841 841 8.33 
July 8 lass. 9.53t9.54 8.82t8.84 8.63t8.65 8.52t 8.41t8.42 8.33t8.34 
Week’s range.. 9.56 9.33 892 863 8.72 844 860 832 850 824 843 8.20 
Previous week. 9.56 9.26 8.85 8.57 869 8.37 8.57 8.27 8.50 8.17 844 8.12 
Wk. July 9,38. 9.14 888 9.11 886 9.18 894 9.19 894 9.25 9.00 9.27 9.03 
Contract } 9.56 7.60 8.92 7.26 8.72 7.26 6 7.29 850 7.36 844 7.54 
range Je.27 De5 Jl7 Jal10 jJl7 Ja26 Ji8 Ja.27 Je28 Ap.20 Je.28 My.17 
raded week ended Friday, July 7, 344,600 bales;' previous week, 670,600; year ago, 
‘ July.——. ———Sept.—— ——-Dec.——. 
Wheat: High. Low =<. % Low. High. Lo 
eat 3 ..... j mm 69% 12% 71 
July 4. Holiday : 5 
July 5. y, 673 704 6944 713 -70% 
ae J 70% -69% 72 1% 
July 7 ; . 675% 70 68% 0g -70 
July 8 zs 67K 6644 68% 614 68% 
July 8 close..... 66% t 67% t 68% t 
Week’s range . 695% 66% 71 67 7 ‘0 
Previous week . 72 68% 13 ‘ ‘ -70% 
» Week zuly 2 een 72 -T05% 74 71 : 
Contract iw eid 79% 67 
range ay 26 July8 May” 26 July 8 May 26 Jy 
Traded week aneet Friday, nr 7, 95,380, bushels; previous week, 
year ago, 129,983,000. 
Weekly Range 
ss Week Ended Week Ended Week Ended 
——July 8, 1939—— July 1, 1939. ———Contract Range——— y 9, 1938. 
Corn: High. Low. Last. High. Low. h. Date. Low. Date. h. Low. 
Ra 46% 46% ATA 4 4 Sept. 24 .46% July a 4 57K 
 — ae 49% .47% .47% t 49) 485% 564% Jan. 1 47% July 8 58% 
Dec. ........ 50% .48 on i t ‘ 49% .54% May 31 48% July 8 Bor 57% 
Bushels traded 25,978, 44,116,000 28,690,000 
Oats: 
muy ........ 31% .3 .3t -32% .30% .35 June 10 .24% Aug. 8 .27% .26% 
ag ay .29 8 8.29t 31% .29% .335% May 25 .264, Apr. 5 .26% .26 
30 =. 30 t 324% .30% .34% May 25 30 July’ 8 .28% .27% 
*Bushels inhal 4,850,000 8,483,000 3,287,000 
ig iam «i036. « A 42 ort t 45% .438% .54% May 31 ‘1h Mar. 16 .53% .52%4 
a. res = _ 44%, t ATR 4 56% May 31 42%, Apr. 5 -.525 rit 
46Y, t 49% 474 58 May 31 .46% July 8 .53% (51% 
*Busheis inudea 38: ,000 5,574,000 1,391,000 
a! (Santos No. 4): 
ae 5.91 5.82 5.77 n 5.95 5.65 7.20 Aug. 26 5.65 June 30 6.12 5.96 
a? 5.96 5.86 5.93 n 5.96 5.81 7.10 Oct. 7 5.80 Apr. 20 6.18 6.00 
04 5.98 6.02n 6.04 5.93 6.76 Jan. 9 5.85 Apr. 20 633 6.11 
Mey. RE 6.10 6.00 6.08t 6.04 5.93 641 Mar. 3 5.88 Apr. 20 6.41 6.19 
ae 6.13 6.04 6.12t 6.12 5.97 642 May 17° 5.97 June 28 6.44 6.20 
July, 1940... 6.09 6.09 6.11 n : --- 609 July 3 6.09 July 3 6.40 6.28 
Contracts traded 180 491 365 
4 (No. Py Old Contract: 
July ........ 4.13 4.03 4.05n 4.15 4.06 4.83 Aug. 26 4.03 July 6 4.30 4.21 
a 4.13 n ‘ ... 4.75 Oct. 6 4.02 Mar. 17 4.45 4.38 
— Eiiecn «e's ; Tee, fT 4.20 4.16 4.46 May 19 4.04 Mar. 17 4.50 4.37 
oo £35 n Sot (se. ose Mpheeeee Bes scaweuba 4.55 4.41 
iantvacis traded 7 23 47 
Coffee—A (No. 7) New Contract: 
ae ; 4.32 n cs . ews 
Sept. ‘ af 4.32n Sacer ‘i pec 
Sa : a ee 4.45 Apr. 26 4.32 Apr. 14 
Mar . 4.33 4.33 4.34n on 4.52 May 11 4.33 July 
SE whine sc pS iss ee 4.35 4.30 4.45 June 13 4.30 June 28 
Contracts traded 1 5 
Sugar—No. 3 (“U. S.”’); 
as 1.98 5’ 8 1.98n 1.96 1.87 2.21 Dec. 3 1.82 June 14 1.78 1.76 
USS 201 1.96 1.96@1.97 2.00 1.96 2.25 Dec. 3 1.88 June 14 1.85 1.83 
|r 1.99 1.95 1.94@1.95 1.98 1.96 2.04 Jan. 11 1.88 Feb. 17 1.91 1.89 
ome . 2.01 1.96 1.96@1.97 2.01 1.99 206 May 2 193 June 14 1.95 1.92 
May 2.03 2.03  2.02@2.04 eg : 2.03 July 5 2.01 June 22 1.98 1.95 
Contracis tradéd 542 755 746 
Sua No. 4 (‘‘World’’): 
Fare xp. June 30 1.60 1.50 1.60 June27 .96% May §20 
“Sept. 1.27 1 1.25@1.25% 1.29 1.17%1.30 May 2 .98° June§27 .94% .88 
_— Serine 4 -17 = 1.21@1.22 1.24 rig 1.28% May 21.09% June 14 98% .y2 
oan 1.22 — 1. 1.23 ar 1.29 May 2 1.09% May 23 1.00 -94%, 
Contracts traded 141 i,274 482 
 — ar 4.11 4.02 4.09n 4.20 3.99 5.90 Aug. 8 3.97 June 20 5.20 5.03 
» Sept 4.16 4.07 4.12t 4.24 4.07 5.68 Sept. 2 4.07 June 21 5.32 5.01 
SEE ana c os 4.29 4.20 4.25n 4.37 4.21 5.22 Dec. 2 4.20 July 6 5.48 5.20 
| 4.27 4.27 4.29n 4.42 4.27 5.15 Feb. 6 4.27 June 27 5.48 5.31 
a 42 4.35 4.39n 4.51 4.36 5.14 Mar. 6 4.35 July 6 5.61 5.35 
ar 48 445 449n 4.61 446 4.94 May 25 4.45 July 6 5.72 5.45 
July, 1940.. 4.59 4.02 458n oy ... 459 July 5 4.02 July 6 bse 
Behtracts ‘traded 464 1,386 1,432 
Hides: 
tl Sept. ... -11.20 10.95 11.07t 11.25 10.88 14.55 Oct. 17 9.73 Apr. 11 11.13 10.35 
Dec. a 11.30 11.35 11.50 11.16 14.05 Dec. 29 10.18 Apr. 14 11.47 10.60 
—_. . 11.72 11.48 13.35 Mar. 9 10.56 Apr. 14 11.65 10.40 
1.90 11.80 11.78 11.98 June 20 11.78 June 30 11.72 11.25 
‘Contracts ieaaes 513 1,257 
ib . 
AS 16. 6.30 16.31@16.35 16.38 16.26 17.47 Oct. 10 15.00 Jan. 26 15.57 14.71 
16.44 16.31 16. 16.38 16.47 16.34 17.45 Oct. 6 15.00 Jan. 26 15.80 14.85 
Slate whe 4:0 16.46 16.38 16.42 16.50 16.35 16.79 at: 4 15.02 Jan. 26 15.92 14.92 
Dias ose 16.51 16.44 16.45t 16.55 16.40 16.67 May 31 15.64 Apr. 14 16.00 15.00 
>...16.50 16.48 16.49 t ' 16.55 June 21 16.48 July 5 16.05 15.19 
Pitetracis ‘traded 423 1,021 1,062 
— : 2.53 2.47% 2.4844@2.49 2.454% 2.38 2.58 
8 ¥ 2. ‘ May 26 1.66% Nov. 28 
ae 2.38 2.28 2.29t 2.30 2.21 2.40 May 25 1.7214 Jan. 26 
ES 2.30 2. 2.21 t 2.24% 2.17 2.30 July 31. 92% Apr. 26 
Jan. ........ 2.28 2.19% 2.21b@2.21% 2.23 2.17 2.28 July 5 2.10% June 12 
Contracts traded 2 3 
‘ool tops: 
July ....... 83.0 82.0 83.0n 81.9 81.0 85.2 Nov. 1 77.2 Apr. 6 77.2 76.5 
Oct. . 82.0 80.0 81.7t 79.5 79.0 85.3 Nov. 3 77.5 Apr. 11 79.0 78.0 
Dec. . 81.6 79.6 81.2@81.4 79.2 78.9 821 Feb. 4 77.7 Apr. 12 79.8 78.8 
Mar. - 80.8 79.0 80.7 8 78.7 78.5 80.8 July 6 78.0 Apr. 11 80.0 78.8 
May 80.7 79.3 80. 6 78.7 8.5 80.7 July 6 78.3 June 9 80.1 78.9 
Contracts traded 2,080 1,430,000 
6.41 6.34 6.30@6.40 648 6.27 8.00 Nov. 18 6.27 June 26 8.60 8.24 
6.52 648 6.48t 6.69 649 7.54 Mar. 4 648 July 3 8.68 8.23 
6.58 6.51 6.522654 6.71 6.54 7.55 Mar. 4 6.51 July 3 8.70 8.22 
He ro $60Ge os 4 a oo _ = ry July 7 8.70 8.21 
¥ d J - J : une 1 65 July 7 8.70 8.22 
Pientracts ‘traded 238 806 . 1,309 
hin g : ee 9.05 8.85 9.06@9.09 8.79 8.72 10.71 Oct. 15 8.67 June 13 8.88 8.75 
Sept. -++++.. 9.34 8.91 9.13@9.14 8.90 8.80 10.45 Oct. 17 8.74 May 17 9.05 8.55 
Dec. .-- 9.19 8.98 9.18t 8.96 8.86 9.85 Mar. 9 8.78 May 18 9.15 8.62 
Mar. ~- 9.25 9.04 9.22@9.24 9.01 893 9.42 Apr. 4 884 May 18 9.18 8.65 
May 9.27 9.08 9.25t 9.01 897 9.27 July 7 8.95 June 12 9.20 8.68 
Contracts traded 315 450 674 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. § 1938. ° 
Closed Saturday; cocoa, May to September; sugar and coffee, June to September; wool tops, 
July and August; rubber, silk and copper, May 27 to Sept. 2; hides, July 1 to Sept. 2; cottonseed 
ofl, July 1 to Sept. 9. 

















































this year’s large carry-over, the total corn 
supply next year will be very large. Under 
the circumstances a vote on marketing 
quotas is inevitable this Summer. Last 
year it was dodged by some fancy figure 
juggling on the part of the Secretary of 
Agriculture. The Administration was 
afraid the vote would go against them. 


BUILDING MATERIALS 

July building material prices will aver- 
age slightly lower, according to data com- 
piled by The Engineering News-Record. 
Our average of prices is 71.0 for July, as 
compared with 71.1 for June, both being 
based on 1926—100. 

As was the case last month, most 
changes have occurred in lumber quota- 
tions. Short leaf yellow pine was cut 50 
cents to $19 per 1,000 board feet in At- 
lanta, but was boosted $2 per thousand to 
$28 in Detroit. Douglas fir was increased 
$2 to $30 in Boston. 

Cement was reduced 5 cents a barrel to 
$2.20 in New York. Gravel and crushed 
stone were both reduced 10 cents to $1 in 
Los Angeles, Asphalt felt was slashed 
60 cents to $2.40 in Detroit, while build- 
ing brick was reduced 30 cents to $15.70 
per thousand. Both reductions reflect 
overstocking on the part of wholesalers 
according to trade reports. 

WEEKLY FOREIGN WHOLESALE PRICE 
INDICES 


(Measured in currency of country; 22 primary com- 
Modities in terms of gold) 


Primary 
Ger- C’mod- 
Day Canada. U.K. France. many. Italy. ities. 
Compiled...Fri. Sat. Sat. Wed. Thurs. Sat. 
Wk. Ended—1939: 
Jan. 7.. 73.4 71.1 669 106.6 472.4 39.5 
Jan. 14.. 73.3 69.8 671 106.6 473.1 39.5 
Jan. 21.. 73.2 70.5 671 106.6 473.7 39.5 
Jan. 28.. 73.2 70.6 676 106.6 474.2 39.3 
Feb. 4.. 73.2 70.4 678 106.5 474.4 39.2 
Feb. 11.. 73.0 70.2 679 106.5 475.0 39.4 
Feb. 18.. 73.3 70.4 675 106.5 474.7 39.5 
Feb. 25.. 73.3 70.5 676 106.5 474.5 39.7 
Mar. 4.. 73.2 70.8 678 106.6 475.1 40.0 
Mar. 11.. 73.2 70.6 678 106.6 474.9 40.2 
Mar. 18.. 73.1 70.5 679 106.7 474.9 39.7 
Mar. 25.. 73.2 70.6 680 106.8 475.3 40.2 
Apr. 1.. 73.3 70.4 681 106.5 475.1 40.1 
Apr. 8.. 73.2 70.4 676 106.4 474.4 40.1 
Apr. A5.. 73.3 70.9 674 106.4 474.5 40.3 
Apr. 22.. 73.4 70.9 674 106.4 476.0 40.8 
Apr. 29.. 73.5 71.1 681 106.5 478.1 41.8 
y 6.. 73.7 71.0 688 106.6 479.1 42.1 
May 13.. 73.7 71.0 692 106.5 478.9 42.0 
May 20.. 73.6 71.1 696 106.5 478.5 42.1 
May 27.. 73.5 71.2 695 106.5 479.3 42.2 
June 3.. 73.5 71.0 693 106.6 479.4 42.2 
June 10.. 73.3 70.8 686 106.6 480.0 41.6 
June 17.. 73.1 71.2 686 107.0 480.9 41.8 
June 24.. 73.3 70.9 687 107.1 asses 41.7 
July 1.. 73.3 70.7 685 106.8 


For sources of data see THE ANNALIST of July 6. 
1939. 

Paint materials were generally higher 
reflecting the Summer “paint-up” season. 
Linseed oil rose from 9.1 to 9.2 cents a 
pound, while turpentine is now 30 cents a 
gallon, as compared with 29 cents. 

Wages paid skilled construction work- 
ers will reach a new all time high this 
month. In Cincinnati bricklayers are now 
receiving $1.62% per hour, as compared 
with a $1 to $1.62% scale before. Denver 
bricklayers have been boosted to $1.65 
from $1.50, And so it goes. 

What effect the new wage policies of 
the WPA will have on construction wage 
scales is difficult to say. It stands to 
reason, however, that lower wages on 
WPA projects will probably cause relief 
workers to seek employment elsewhere. 
If they find work, the rate of pay may not 
be the union rate, but it might be higher 
than WPA scales. In any event some 
weakening in union wage rates can be ex- 
pected. Any lowering of rates will un- 
doubtedly do the construction industry a 
great deal of good. 


COPPER 

Domestic copper prices were given two 
% cent boosts last week thus restoring 
the red metal to the level of early May. 
The advances reflected extremely large 
sales and the strong tone of the foreign 
market. 

Naturally enough, copper futures were 
strong last week. July closed at 9.06 bid, 
up 25 points, while May was 9.25, up 22 
points. Last week’s rise in futures carries 
them out of the April-June trading rut 
and some observers are expecting still 


higher prices. The persistent qtrength in 
“export” prices sustains their view. 


COFFEE 

Santos options climbed 7 to 13 points 
last week, but the market was so dull 
that price changes were meaningless 
Only 7 Santos options changed hands. 

From a consumption standpoint, the 
year ended June 30 was an excellent coffee 
period. World deliveries totaled 26,727,000 
bags, an increase of 1,250,000 bags as 
compared with the previous year and the 
largest in history. 

Brazil has made sensational progress 
since she abandoned her coffee control 
scheme in the latter part of 1937. Last 
season she exported almost 17,000,000 
bags of coffee, a jump of 16 per cent, as 
compared with the previous season and 
representing 65 per cent of all coffees 
sold. In 1937 exports were 12,900,000 bags. 


COCOA 

In unusually slow trading, cocoa fu- 
tures lost as much as 7 points last week 
in a renewal of the downward trend that 
has been in evidence for several months. 
A slight rally came in the closing days of 
the week but it was not enough to offset 
earlier losses. 

Statistics favor higher cocoa prices. In 
the first fifteen days of June arrivals at 
three United States ports were only 84,376 
bags, slightly larger than in the corre- 
sponding period of last year, but much 
smaller than in May. Arrivals from the 
Gold Coast were only 11,514 bags in June, 
about one-quarter of last year’s total. 

Equally encouraging is the down 
trend in New York warehouse stocks. 
Last week they declined 2,345 bags to 
414,000 bags. The current total, however, 
is double a year ago. World stocks are 
at a near record level, but most observers 
feel that current low prices discount that 
factor. 


WOOL TOPS 

On the largest volume of trading in 
more than a year wool top futures jumped 
as much as 2 cents a pound last week, the 
most convincing performance the com- 
modity has rendered in more than a year. 
At the close of the week prices had broken 
through the May resistance levels and 
were the highest since early March. 

LA RUE APPLEGATE. 


Recent Publications 


HE OPENED THE DOOR OF JAPAN, by Carl 
Crow. (Harper, $3.) A biography of 
Townsend Harris, first United States 
representative in Japan. 

THE HISTORY OF THE TIMES: THE TRADI- 
TION ESTABLISHED. (Macmillan, $5.) A 
history of the London newspaper from 
1841 to 1884. 

How TO MAKE MONEY IN GOVERNMENT 
BONDs, by S. F. Porter. (Harper, $3.) 
A survey of the operations of the mar- 
ket in United States Government se- 
curities. 

INDUSTRIAL AND LABOUR RELATIONS IN 
GREAT BRITAIN, edited by Frank E. Gan- 
nett and B. F. Catherwood. (America’s 
Future, $2.50.) A symposium. 

THE INTERNATIONAL DISTRIBUTION OF 
RaW MATERIALS, by Herman Kranold. 
(Harper, $3.50.) A study of the pro- 
ductive wealth of leading nations. 

THE LIFE AND WORK OF CAPTAIN ALFRED 
THAYER MAHAN, U. S. N., by Captain 
W. D. Puleston, U.S. N. (Yale Univer- 
sity Press, $4.) A biography of the au- 
thor of “The Influence of Sea Power 
Upon History.” 

THE MINIMUM WAGE. 
Labor Office, $1.25.) 
survey. 

POLITICS AND PUBLIC SERVICE, by Leonard 
D. White and T. V. Smith. (Harper, 
$3.) A discussion of civics in America. 

TAX EXEMPTIONS. (Tax Policy League, 
$3.) A symposium conducted by the 
Tax Policy League in 1938. 

WHISKY REBELS, by Leland D. Baldwin. 
(University of Pennsylvania Press, $3.) 
An account of the frontier uprising in 
Western Pennsylvania in 1794. 

THE WORLD OVER: 1938, edited by Joseph 
Hilton Smyth and Charles Angoff. 
(Harrison-Hilton Books, $4.) A chron- 
ological and interpretative survey of 
the year. 
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Pennies co reports on Canadian 
business conditions continue to ap- 
pear. Official statistics on the im- 
mediate situation are scarce, but 
other reliable reports show that recovery 
is proceeding on a broad front. Rising 
tension in Europe is an unfavorable de- 
velopment, but, on the other hand, the 
speeding up of rearmament in Great Brit- 
ain is reflected in increased activity in 
Canada’s durable goods industries. 

The Canadian Bank of Commerce's lat- 
est letter states that the “general business 
situation may now be regarded as on a 
satisfactory basis. Industrial activity in- 
creased by mid-June so as to erase all the 
loss during the Winter season, and while 
a seasonal downturn is now noticeable in 
some groups the long awaited upswing 
in the heavy units is under way. The 
Summer lull in certain industries is also 
being counteracted by the entry of tour- 
ists and by a busier season in construc- 
tion than that of a year ago. The con- 
tracts for new construction undertaken in 
June were 20 per cent greater than those 
of the like month of 1938, and the work in 
progress is now above that at this time 
last year. Furthermore, foreign trade has 
an upward trend and crop conditions are 
almost uniformly good. Finally it is to 
be noted that many of the readjustments 
—reduction of excess stocks of newsprint, 
for example—required for progressive 
business have been effected.” 

The letter continued in part: 

Our index of industrial activity in 
Canada in mid-June was higher than at 


any time since its initial publication at the 
end of last year. The percentage of fac- 


Canadian Business Activity Continues to Gain; Crop 


Conditions Satisfactory 


it is difficult at times to tell what a 
change in the percentage of factory ca- 
capity utilized will mean in terms of our 
index of business activity, which is ad- 
justed both for seasonal variation and 
long-term trend. It should be noted, how- 
ever, that many of the important com- 
ponents of The Annalist business index 


in shape for high speed production and, 
with contracts from Canada and Great 
Britain, airplane makers are assured of 
big contracts covering the next ten years. 
The automotive industry is beginning to 
taper off in production and soon will start 
getting plants in shape for 1940 car 
models. Machine tool sales are gaining in 














tory capacity utilized rose to 74 from the 




















May level of 72, and activity in terms of 
1937 from 88 to 92. Improvement or sus- 
tained activity was registered in all major 
categories, except the automotive trades, 
which declined about 3 per cent. Much of 
the improvement was seasonal, especially 
in some of the food, textile and w 
products industries, but there are also in- 
dications of speeding up in some lines of 
manufacturing which have for some 
months suffered from slackness. 

Gains ranging from moderate to sub- 
stantial were recorded in the clothing 
trades, cottons, newsprint, furniture and 
dressed lumber. There were mixed devel- 
opments in the iron and steel trades, some 
of the heavy industries recording greatly 
increased activity, while a few of the pri- 
mary iron and steel works were operat- 
ing on a lower scale. Manufacturers of 
electrical equipment were more active. 
There were no outstanding changes in the 
other major trades. 


Unfortunately, the bank’s index of in- 
dustrial activity has not been available 
jong enough to permit adjustment for sea- 
sonal fluctuations, and because of this 


[ CANADIAN STOCK MARKET “AVERAGES | forecasts, it is encouraging to note that 
60 oe, DAILY CLOSING —— ; . pe ts te growing conditions are satisfactory. The 
8 aol 20 cot wines, | Dominion Bureau of Statistics in its third 
z TORONTO _ ea ie Seen t 1 of a series of seven telegraphic crop re- 
m= sl } ports on July 4 stated as follows, in part: 
2 Over most of Eastern Canada crop con- 
3 ditions have improved during the past two 
2 100}- } ia INOUSTRIALS}—+— Se ee See ee See! weeks as a result of timely rainfall and 
a MONTREAL | the advent of warmer weather. The out- 
a look is generally favorable. * * * 
. | Better weather conditions since the lat- 
. ter part of June have improved the crop 
Da outlook in the Maritime Provinces al- 
a | though the season is still late and growth 
4 ~ S = | See) se slow. * * * 
So 90 Most districts in Quebec enjoyed good . 
x - rains during the past two weeks and crop 
& — pe coat} ee is L | Seaseees ae a) conditions have shown some improvement 
| 1 ae, ae fa as a result. * * * 
| 4 THE ANNALIST INDEX OF CANADIAN 
| 5 BUSINESS ACTIVITY 
“a (Adjusted for seasonal variation and long- 
2 time ee ‘ 
ay, r., 
. 1930. 1939 1986, 
a Freight car loadings..... 66.5 62.3 60.9 
lw Electric power prod...... 87.0 84.4 87.4 
2 Automobile production... 53.2 55.0 61.7 
Iw Newsprint production.... 64.9 63.6 64.8 
| Steel ingot production... 96.3 81.5 70.2 
| Pig iron production...... 72.6 61.9 53.1 
i Conper GMMOMGE . 0.265. 207.6 212.8 167.7 
Rack OD Se ON SO ON! ee PA eee, ee EE Nickel exporta, 220000001 aes ge ee 
ee oe ee a ee eee ee ee Goer ’ " . 
™ EP . OCT sant DEC JAN FEB MAR _ MAY JUN JUL Rubber imports ......... 49.1 37.5 39.6 
& —————___ oe ————————}_ Cotton im ..127.4 60.7 60.8 
ally deci in J Oo th h Cattle aie. “13334 108.1 1195 
norm: 7 e 3 e es 5 5 g 
or y decline in June nm an average momentum and there have been eavy Hogs a slaug tered ........1193 1167 1275 
daily, basis newsprint production usually purchases recently by companies get- plank exp.... 97.9 109.1 87.4 
decreases 1.6 per cent from May to June; ting ready for new production of war Building "permits AMOR 3 7.3 Tk 
electric power production, 3.7 per cent; materials.” +tRevised. 


steel ingot production, 5 per cent; flour 
production, 3.5 per cent; cattle slaugh- 
tered, 9.5 per cent; hogs slaughtered, 6.8 
per cent; passenger-car production (based 
on the experience from 1935 to 1938), 19.9 
per cent, and truck production, 4.7 per 
cent. Exports of most commodities usu- 
ally expand in June. Of those included 
in our index nickel and rubber are ex- 
ceptions to this general rule. 

The latest news on the iron and steel 
industry remains favorable. The Iron Age 
in a dispatch, dated July 3, reports that 
“plant operations are holding to high op- 
erating schedules and current backlogs 
assure continuation of present rates for 
the next two or three months. Airplane 
makers have been rushing to get plants 


Plans for the building of a new shoe 
factory in Canada are approaching com- 
pletion. According to officials of the Bata 
Shoe Company, a new plant will be built 
in Frankford, Ont., as well as a model 
community. Difficulties which arose over 
the admittance into Canada of certain key 
workers from the Prague factory are re- 
ported to have been successfully ironed 
out. Most of Canada’s footwear needs 
are already supplied by domestic com- 
panies and only a small percentage is 
purchased in foreign markets. The addi- 
tional supply resulting from a new plant 
presumably means increased domestic 
competition, especially in low-priced prod- 
ucts. Last April Canadian plants pro- 
duced 1,774,578 pairs of shoes as com- 





pared with 2,212,276 in the preceding 
month and 1,959,885 for the correspond- 
ing month of last year. Imports for these 
same months totaled 73,282 pairs, 125,597 
pairs and 79,699 pairs, respectively. 
United States was the principal country 
of origin with the United Kingdom a poor 
second. In 1938 production of footwear 
averaged about 1,830,000 pairs a month, 
as compared with approximately 2,000,000 
pairs a month in 1937. 

While harvest time of major crops is 
still too far away to permit production 





Warmer weather in the Prairie Prov- 
inces combined with the favorable soil 
moisture conditions to promote rapid de- 
velopment of the wheat crop during the ~ 
past week. Crop conditions are almost 
uniformly favorable for this time of year. 
Wheat is heading out in Manitoba and 
Southern Saskatchewan, and is in the shot 
blade stage elsewhere. Where the heads 
have appeared they are somewhat short, 
but should fill well. Rains are needed 
at present only in Southeastern Sas- 
katchewan, where crop prospects continue 
only poor to fair. Grasshoppers have dam- 
aged the edges of some eat fields in 
Saskatchewan, but no extensive damage . 
has developed yet. As long as pastures 
and other vegetation remain green, the 
grasshoppers are not likely to make seri- 
ous inroads on wheat. MHailstorms oc- 
curred in the three Provinces during the 
past week, but were severe only in the 
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Week Ended Transactions on the 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
_ High.Low.Last. Sales. High.Low.Last.| Sales. High. Low. Last. 
Oa 2.1% 101 10? 130 DomGis pf.162, 162, 162 2 Ogilvie pf..160 160 160 
5 Pa wy * we 2k 2% 2% 1,722 D S&C B.. 1 % 10% 30 Ott Pow ..14 14 14 

“a” ws 395 Dom Tar.. 4% «5 5 Ott Pow pf.100 100 100 
30 Algoma ott at 78 10 Dom Tar pf 80 80 200 Placer Dev. 13% 13% 
1,308 Asbes ..... 224 21% 21% 1D tex p t. “152 ae)! a 
62 A ~ 16% 16% 1 19) Deyo i Ss iy 456 Price ..... - 10% 9% 10% 
6A Brew pf.110 110 110 15 Price pf... 40 40 40 
‘eat .. 270 oun 2 10 9% 10 180 Que —.. 2 16% 17 
25 Bwit Gr ..1.10 1.10 1.10 821 Fam Play.. 3% 23% 23% 15 Regent .. 2 2 
Bwif Gr pf 15 50 Fndtn ..... Mm Te 10 Rolland VT 8% 8% 8% 
879 Bell ....... 15% 175 118% 207 Gatineau .. ul 14 614 47 Sag Pw pf. | 106 106% 
3,671 Brazil ..... 9% 300 Gatin pf .. 94 93 94 680 St L Corp. 2% 2% 2 
10 Bru 3 1,095 Gatin rts... 4% 4% 4% 65 StLCp A pf 8% Ps 
= a Pro zs at ay a Warpt “ 6 185 St L Pap pf 26 os 25% 
528 Can Cem | % 7% 45H Bridge... 85° 75” 75% | 1600Shwngn ... 20 18% 19% 
113 Can Cem pf a 94° «(94 1,040 Hingr ..... 15% 15 15% 10 Sherwin 10 10 10 
an FYE . 7 S08 ied Sar Mi gee Sk oe 10 Sherwin pf.113 113 113 
scan N Pw. 16% 16% 1 (sie or. a” un un 218 Can Pw. 11% 11% 11% 
2i2Can SS pf. 8 7% 7 3.531 Imp Tob. 16% 16% 1 193 Steel ...... 12m 7 
25 Cdn Brnz .. 31 31 31 30 1 Bronze pf Et 24 24 29 Steel pf . . 72 be 
575 Cdn Car .. 9% 8% 9% 3.670 Nickel ..... 47 45% 45% 35 Tooke p 6 
190 Cdn C pf.. 21 20 21 813 Int Pete 21% 20% 21% 60 Un Steel 3% 3% 3% 
415 Cel ........ 17 15% 16% 10 Int Pow pf 75 75. 75 ee 3 3 3 
p= ean * pe -<— = a 145 Lake Wads.. 16 16 16 Wabasso 16 16 16 
° Cott .. 63 540 Massey .... % 4% 4 1 Wee El B18 iso reo 
os assey .. = & \ 1. 
175 Alcohol A.1.80 1.80 1.80 430 MeColl oy 6” 119 Wee Elpf. 8 8 8 
75 Alcohol B.. 1% 1% 1% 11 Mtl Cott pf. 100 9914 99% 30 Zeller’s .... 8 8 8 
sapere... % m 4 4,135 Mtl Pow .. 31% 31 31% 124 Pow notes.. 51% 51 51 
2.291 Smeiters $2 38 40% 35 Mtl Tram.. 66 ay te BANK STOCKS 
‘or! 2,538 N Brew ... 41 41% 28 Can Nat ..165 
198 Seagram .. 1 17 480 N Brew pf 44% 44 4414 41Com ....... 167% 167% 167 
oe etiik h ie| ake & &, o.) ROR ee 
. r . ja .....301 
18 Dom Gis ..114 114 114 692 Ogilvie .... Hit 25° «(25 80 Royal .....191 io ist 





CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS MINING STOCKS 
jes. .Low. . jes. High. Low. it. es z 
Sal High.Low.Last.| Sal aon Sal High.Low.Last. 
532 Abitibi ... .55 .50 .55 536 Fraser v t. 800 Francoeur. .21 .21 .21 
120 Abiti 6% pf 4 3% 4 4,950 Fleet rts. 30° 0 10 5,100 Goldale ... .26 22 24 
25 Acad Sug.. 4 10 Hille Col pt 4 1%, 1,000 Howey ... .32 32 .32 
130 Bath’rst B.1.60 ‘1.60 1.60 25 Intercity 3 200 Kirk Lake.146 1.46 1.46 
697 harn . 110 Int wt ae 8 290 hore... 39 38 39 © 
35 Beld C pf.1.40 1.40 1.40 850 Int Ut B.. 30 30 50 2,000 Lapa Cad. .15 .15 .15 
3,587 B A Oil.... 22 3 75 Lake. * Suiph % % % 810 M: - 4.55 4.30 4.55 
284 BC Pack.. 13. 1 13 400 MacK Air.. \% %y 145 McIntyre .. 55% 54 55% 
8 Cal Pow pf > 99% 345 Massey pf.. 43 41 42 100 McKen RL.1.26 1.26 1.26 
630 Can Sug... 26 25% 26 15 McColl pf.. 87% 87 1,000 Montague . .04 .04 .04 
30 Can Malt... 36 36 255 Meich pf eS 1,500 N Tru Fiss .32 .25 .32 
16C N Pw pf.111 110% 110% 65 Moore Corp 39 38 39 875 O’Brien ...2.43 2.40 2.40 
85 C Starch... 64% 6 INS Lt pf.106 106 106 1,025 Pamour ..2.64 2.59 2.60 
50 C Vin...... 3s SB Oe Page Her...101 101 101 Pen Oreill.1.30 1.23 1.30 
5 Can Wir pf.107 107 107 73 Pw Cp Ipf.104 104 104 300 Pick Cr...4.75 4.55 4.75 
70 Cdn Brew..1.15 1.10 1.10 25 Prov Trans. 7% 7% 7% 100 Premier ..1.72 1.72 1.72 
30 Cdn Brw pf 21 10 Que Tel. 5 5 600 m ...1.48 147 1.47 
15 Cdn Ind Busrit 197% 1 35 Royalite ... 33% 33 1,000 Reward 8 a 
150C II -520 Sherrit ...1. ae 
170 Gan Vieker. 2% of 13 Scam Fi Pt-1ge 110% 110% | 1,500 Biscoe . ...1.20 1-13 Idd 
in Vic pf. 13 12 13 Uni - 14 14 14 41.934 ey -s-+ S26 1% 1% 
10 Cdn Win. . 3% 1 Uni re 14 14 14 "500 8 - 3 a: 2 
oS Cates .... 8 §& 260 Walk Brw.1.05 1.00 1.00 +00 Syivanite 345 335 34m 
730 Catelli pf..12 12 12 75 Walkers 43 43 43 yirenme oa r4 
100 ConDivS pf 8% 8% 8% ase 50 Teck H....4.10 410 4.1 
Al. ..1.75 "1.70 "1.70 MINING -STOCKS 200 Ventures = ee 
10 Al pf. 5% 5 a ate - . 350 Waite Am.6.80 6.50 
3,747 Cons Pa: 4 1 200 Aldermac . 32 32-32 700 Wood Cad. 11 10 12 
Cub Airer.1.00 .90° .90 000 Arno... Fe 02 02 300 Wr Harg..8.10 8.10 8.10 
15 Dom Eng.. 21 21 21 | 1500Can Mal... 175° 72 12 Om. STOCES 
28 Dom ol Oil... 31. 31 31 | 20,400 Cent Cad.. |23 119 20 1,100 Anglo Can .93 .93 .93 
spf Ae... 3 3h BB] 1.800 Coniarum 2.27, 1.58 2.15 800 Brown .... .20 .20 .20 
670 Fairchild .. 4 «| eae a3” aot ER +33 Ss 
315 Fleet Airer. § 3s 1g | 8450 Bast Ma..2'50 2:43°°2.47 2,025 Home .....2.16 2105 2110 
100 For Pw Sec 20 .20 .20 1,600 Eldorado .1.15 1.10 1.15 200 Okalta 195 | .95 
a See Page 64 for Unlisted Canadian per 
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central districts of Alberta. Browning 
root rot is reported in Saskatchewan and 
Southern and East Central Alberta. This 
may delay the crop and cause some lower- 
ing of yields. Traces of leaf rust were 
reported at Morden and at Saskatoon, but 
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past eight years. The survey contains 264 
pages and is indexed for ready reference. 
(Maclean Publishing Company, Ltd., 
Montreal and Toronto, $2.) 


















































Transactions on the Toronto Stock Exchange 


| } | | 
jn /—— WHOLESALE COMMODITY PRICES 
no stem rust has yet appeared. Leaf rust |« 2 4 ANNUAL NET INCOME]|__| | | | - (1926=100) 
made its first appearance a week later ||“4800-— 5 7 | tavanrercy AVERAGES) [| June 30,June $3,Juie i. 
than in 1938. Coarse grains have made |/|5 | | a 1939. 1939 1938. 
en sone the past week. © © © Ii | |g Vegetable products. “BS Fe Fe 
Freight car loadings continued to im- ||6 =: Animal, products ...... 71.8 71.2 78.3 
prove moderately in the week ended June {||26— T r | T T |30 ” Textile products. tastes HH HH e4 
24. Coal, miscellaneous, ore and l.cl. |/Z | g iron’ products ©. cee - $4 a1-8 101.8 
merchandise showed the largest increases 3 = Nonmetallic minerals.. - 46 4.6 g1-1 
On a seasonally adjusted basis, the gain ||F 400 {MONTHLY PRICE RANGE lai aa RD | 18 0.1 
for the week was more substantial than ' = tWood-Gundy index for July 5, June 28 and July 6. 
that shown by the actual figures. The 3 p | DOMINION BOND PRICES AND YIELDS 
Dominion Bureau of Statistics index rose g | | | % = x (Based on Opening - Prices) 
72.14 from 69.30 for the week ended June || 20% a) az f Long a ae Long Short Aver- 
: Hy } | } } Term. Term. age. Term. Term. age. 
24; in the corresponding week of last ||% | | | | July 3..105.15 100.92 104.78 3.02 1.48 2. 38 
ear the ifdex stood at 69.00. ADJUSTED FOR CH | | | July 4..105.14 100. ; ; g 
Piimating out a favorable business pic- || J" mermemn | | | | en ee oer eee July 8108.30 100.92 10485 3.00 Las 2:34 
tail trade in M howed t 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 July 7..105.34 100.92 104.87 3.00 1.46 2.34 
ture re le in May showed a greater || _— wey: “nO NES) ese ee July 8..105.50 100.92 104.98 2:98 1.46 2.32 
_than seasonal gain, with the adjusted in- ' ra isan Source: A. E. Ames & Co 
i i 4 i : i 43 per cent of to 
dex rising to the highest level since June, index, however, reveals a spotty picture. rels, equivalen' n 
1938. The improvement in general busi- Boot and shoe, candy, men’s clothing, wo- production, as compared with only 297,126 Toronto Stock Exchange 
ness conditions as well as the royal visit men’s clothing, departmental, drugs, hard- barrels in May, 1938. DAILY CLOSING AVERAGES 
were important factors in the further im- Ware and variety store sales recorded de- Coal output showed a substantial rise en Pa be i og 
provement in retail sales. The adjusted clines on a seasonally adjusted basis. Fur- in May to 1,124,000 tons from 906,000 tons July 3.............. 108.5 16.8 zis 
index stands at 81.1, as compared with iture, grocery and meat, music and radio for April and comparing with 1,021,000 July Ree 119.3 27.9 
79.2 for April, 75.6 for February, the Stores and restaurants reported increased tons in May, 1938. The improvement july $ See. 2 119-4 21.9 
year’s lowest point, and 78.5 for May, ‘demand. greatly exceeded the usual seasonal rise July 8.............. 110.9 120.0 21.8 
1938. A glance at the components of the ‘ . : and the adjusted production index rose July 10............-. 110. . : 
. & po FREIGHT CAR LOADINGS ‘ : SHARES SOLD 
Week Endea—___. Sharply to the highest level since Feb- tain annie 
a June 24, June 17,June 25, IN. ae 
COAL PRODUCTION 1939. 1939" 19s ruary, 1938. H. E. HANSEN July 8, uly 9, 
ot 7 - 120 Grain and products... 4,633 4,707 3,462 — Wii i cccuck nn buees we 983,600 
) | Goal 21) B83 4,888 4'a57 © Teek-Hughes Gold Mines, Ltd., reports Tuesday 10000000000000.1 198) 975,000 
© gi] Coke .....---.-.-s.s00s 272 268 236 for the nine months to May 31 a net in- Wednesday .............. pg oe 837 00C 
© 10d see oS Seen 2,489 2,381 2,084 UPSGAY ............066. 395, a 
he a ®|| Pulpwood ............. 937 915 1,271 come of $1,377,259, equal to 29 cents each | horse A eacarrs aa 000 466, 
3 et ay Ey ee 1689 2151422 on 4,807,144 shares, against $1,218,441, or Bc ee ee 
2 a Other aon Sredusta. 2) 263 +275 1,885 Total 1,370,000 5,091,000 
& joo Bi) OFC, «eer ese eeens esse. 00 2 3,085 25 cents a share in the same period of OM Sec sveessisacesses r ,091, 
z! L. c. l. merchandise...12,376 12,166 "484 4 
z Miscellaneous 1,353 t 12,074 previous year. Montreal Stock Exchange 
2) 45,366 43,888 43,393 SURVEY OF CORPORATE SECURITIES DAILY CLOSING AVERAGES 
ae aa "0 ee oe : 10 10 Pulp 15 
i ell a 939 Activity in the flour milling industry The 1939 edition of the Survey of Cor- Utilities. Industrials. and Paper. Golds. 
expanded slightly in May, but ata smaller porate Securities, a widely recognized au- July eee S So Oe 
FLOUR PRODUCTION than seasonal rate. Compared with May, thoritative manual for investors in Cana- a Se 65.3 0.3 63.9 109.5 
ane ve : oe 1938, however, the industry showed a sub-_ dian securities, has been issued by The July 1....... 48 69.7 63.9 110.2 
stantial improvement. Total output Financial Post. The new edition gives de- July * dee - oy +94 as we 
Fd | 2 amounted to 1,192,000 barrels as compared tails respecting some 1,500 Canadian com- SHARES SOLD 
¥ 100} + + ~pee with 1,114,000 in the preceding month and _ panies whose securities are in the hands ——Week Erided——. 
3 2| 978,000 in the corresponding month of last of the public. Outstanding features in- a A “ay *. 
i ear. Low wheat prices, an abundance 1 ord in, Eee 35,000 204,000 
§ 0 4e0 8 ¥ i P clude a rec of earn gs for the years Tuesday Scaerneor te 40/000 188'000 
. < of good grain and higher export demand 1936 to 1938; particulars of bonded debt See 50,000 176,000 
have been important factors in the com- and capitalization; capital changes due to hureday -....---..-----. ¥e4 tae 
| nih seat : = | paratively high level of activity. Total new financing or refinancing and the price Saturday ................ ,000 54, 
— Ss exports in May amounted to 515,778 bar- range of corporation securities for the (| DP AOE fe 201,000 876,000 
Week Ended 


Saturday, July 8 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & Co. 


INCORPORATED 


TWO WALL STREET. NEW YORK 


STOCK EXCHANGE 
STOCKS 

Sales. High. — = 

100 oe tig 22 

25 Do’ y pf.106% 106% 180% | 

10 *DomScotIn 75 75 175 

10 DomSc I pf 28% 28 

792 Dom Sti B. 10% 

247 Dom Stores 7 6% 
3,700 *Dorv Sisco 5 4 5 
9,300 *Duquesne. 17 14 16 
4,100 *East Crest 5% 5 











5 
25,070 *East Mala.254 239 250 





149 East Stl pf 96 90 
STOCK EXCHANGE STOCK EXCHANGE 10,255 *Eldorado .115 107 115 
; STOCKS STOCKS 760 *Falconbri 520 500 510 
Bales. High.Low. Last. Sales. ~94 Low. Last. 12 Fam Play.. 23% 23% 23% 
ram, S| eames a an Sea tae Aa ae Be 
. pf 3% 3% 15C C MT hay 104 104 , Fx. . 
t Afton .... 2 106 Can Malt.. 3 500 *Firsto Pet. 8 8 8 
35A P Grain. 2% 1% 2% 220 Can Packer 82 81 82 . 25 Fleet Airer, 5 5 5 
13,900 “Aldermac.. 35 a Can P Mor. 149 148 149 6 Fleu-Bis pf. 26 26 26 
18 Algoma Stl. 10 9% 10 304 Can Stm pf ™ 1,809 F Ford A 20% 19 20 
‘20 Algo Stl pf 68% 68 68% 0 Can Wire A 55 55.55 1,650 *Francoeur. 21% 20% 21% 
17,700 *Amm Gold 11 9 10% 25 Can Wire 4 16% 16% 16% 53 Gatineau P. 14 13% 14 
3,940 *Anglo Cdn 97 94 97 15 Cdn Bak p' 90 Gati Pw pf 94% 94 94 
7,511 *Angl Hur..240 230 235 40 *Cdn a ag 115 110 110 1,075 Gatin rts... 4% 4 
_ 3,000 “Arntfield.. 10 9% 9% 145 Cdn Bk Co.169 163 169 125 Gen S War. 5% 5% Hed 
115,887 *Aunor -278 240 273 93Cdn CanA. 18 17 17%! 17,000 *Gillies Lak 8 6% ™% 
aa im: ac. 8 8 8 300 Cdn Can B. 7 x 1,500 *Glenora 2 2 
Bien *Bankfield 20 20% 145Cdn Car .. 9 8.920 *God’s 36 33 36 
_ 27 Bank Mont.214 211 213 104 Cdn Car pf st 21 82,833 *Goldale 26 #18 ~ «#221 
170 Bk of N 8..302 300 300% 20 Can Dredge 16 16 9,500 *Gold Eagl 4% 6 
2 252 252 5CGE..... 28 248 248 3,500 *Goodfish 2 1% 1% 
15 15 600 *Cd InAl A.190 180 180 120 Goodye: 74 70 74 
..°s 5,400 *Cdn ifaler 7% 12 %%5 267 Goodyr pf.. 58 57. 57 
15 75 100 Cdn . 14% 14% 14% 500 *Gra Bousq 3 oy 
12% 13 30 Cdn on ‘pf.116 115° 116 3,600 *Granada .. 5% 4 5% 
120, 125 1,220C P R..... “% 4 4 40 GrLakVT pf 11% 11% 11% 
Es 5 50 Cdn Wall B10 10 10 6,200 eGunn «Og 44. «+50 
caren sites Tee fs | gamSueac, 4 1S 
rnatn pf. i *Hal wa. 
154 16 3,080 *Centr Pat.248 237 247 8:00 Hater - ie 2. 
10% 10% | 25,800*Centr Porc 14 9 11 "25 Hm Thea pr@) 6) & 
30-30 9,950 *Chesterv .112 102 105 wall ; - 
1,200 *Chromium. 56 56 56 Bra Carpet 3% Te Bs 
11g 11g 3,100 *Com Pet.. 25 25 25 6,550 *Hrd Rock..103. 98 102 
19 #19 kshutt. 6% 6 6%.| 11,000 *Harker . 9 8 9 
8 Hn 1,675 *Coniagas .200 175 180 700 *Highwood. 15 15 15 
4 126,165 *Coniarum 234 154 211 40H & Dauch 9% 9 9% 
21% 22% 240 Cons Baks. 17 1 17 4,216 Hollinger .. 15% 1 15% 
re 1,380 Cons Smelt. 41% aett 414% | 7,935 *Home Oi1.218 206 208 
46 111 Consu Gas.1 175 177 2,400 *Homestead. = 8 8 
19 = 20 60 -+:- 17 17 17 | 22,600 *Howey ... 31 34 
11% 11% 10 Cosmos pf..103 103 103 1,930 Huds Bay.. 31% 30% 31% 
3 7Crow N C130 30 30 27 Hur & Erie 68 67 67 
1 17 2,500 *Darkwater 5 4 5 3 Imp Bank. .219 219 219 
ORE 4,680 *Davies Pet 30 28 28 5,285 Imp Oil. 15 15 
188 188 3,500 "Denison .. 12 12 12 515 Im Tob ord 16% is 1 
30 595 Dist Seagr. 18 17% 18 1,600 Imp Tob pf 7% T +64 
4 4 1,442 Dome ..... 32 100 Int Met A.. 4% 4% 4% 
26 Dom Bank.. 30 Int Met pf. 85 80% 85 
11 DomCoal pf 18% 18% 18% 15 IntMet A pf 83 83 


STOCK EXCHANGE 








STOCKS a 
Sales. High. Low. Last. | Inquiries 
4,709 Int Nickel.. 47 45 54 | invited 
2,986 Int Pete.... 21% 20% 21 regarding 
1,000 *Jk Waite.. 18 18 18 Canadi 
3,333 *Jacola Min 5 4% 4%) 1) san 
3,600 $09 <Jellicos. .- 6 a Industrial 

aa M Col - + 
0353 Kelvinator... 10 Fs 10 | & Mining 
19, 495 *Kerr Addi.189 175 188 | Investments. 
00 *Kirk Hud. 28 = 7 — 


A. E. OSLER & co. 


Established 1886 
Members The Toronto Stock Exchange 


OSLER BLDG., TORONTO *%!si« 











20,650-gKirk Lak..152 143 150 


6,433 *Lebel Oro. 3% 3 3 


5,930 *Moneta 4 100 1 
681 Moore Corp 39 
29 Moor Cp A.172 
17,078 *Morr Kirk 7 6% 7 
15 Nat Brew.. 41 41 41 
25 Nat Groc.. 4% 4% 
105 Nat Gro pf 24 2 
Nat Sew A 10% 
80 Nat Sti Car ie 45 


edman 
7,450 *North Can 51 51 651 455 Steel Can. 


100 *North Star 75 75 15 








4,480 *O’Brien .. 235 240 

1,300 *Okalta Oi1.191 100 100 

1,600 *Omega 340 OKC 587 *Sullivan . 
38 Grams Cr.400 400 400 5,900 *Sylvanite 


10,437 *Paymaster 40% 
- 


-_.3 2 2 
118 115 118 


impsons B 4 4 


1, ‘550 *Slade Mal. 


5 Std Pav pf. a: TR ss | 


11,050 *Newbec 2% 10,100 *Slave Lak. 
5,450 *N Gld Ros 18 9 19,183 Stadacona.. 
80Q *Nipissing .140. 128 140 425 Stan Ch. 
3,975 Noranda .. 79 76% 79 110 *Std Pav.. 

500 *Norgold .. 4% 4% 4% 
1,700 *Normetal.. 42 40 42 110 St 


116 Stl — pf. 72% 70 

.700 *Straw Lak 4 3% 
1,045 *Sud “Basin. 220 210 215 
1340 335 


‘HANGE STOCK EXCHANGE 
37,211 *Laguna .. 10% 9 10 STOCK EXC 
2;172 Lake Shore. 39 39% STOCKS TOCKS 

4 "Lake — >» 7 OU” Sales. High. Low. Last. Sales. High. Low. Last. 
1,288 *Lamaq 52OrangCr pf 7 7 7 3,252 *Teck-Hu ..425 405 425 
15,305 *Lapa Cad. 16 16 2s3 Page’ Here-101 100 101 325 *Texas Cdn 75 75 75 

0 Laura Sec.. 12% 12% 12%| 6,080 *Pamour ..270 254 254 200 *Toburn ...175 175 175 

oss *Lava Cap. 72 68 72 2,000 *Paulore a ee 10 Tor Gen Tr 8181 3 


38% 39% 4,105 *Uchi Gold.140 


130 
2,850 *Leitch .... 84 77 83 250 *Perron ...180 172 180 1,329 Union Gas. 1% 13% 1% 
2,405 *Little LL.285 278 278 2,000 *Pet Cob M % 65 Un Fuel A. 30 

814 Loblaw A.. 24% 24% 24%) 3,290 *Pick Crw.470 445 470 10 Un Fuel ” % 34g 
305 Loblaw B.. 23% 23% 200 *Pioneer ...248 240 243 850 United Steel 
5,445 *Macassa .455 425 450 15 P Rico pf.101 101 101 3,525 *Ventures .545 500 
1,700 *McL C....198 190 198 3,700 *Powell R..193 180 185 700 *Vulcan O11 50 50 50 
*MadsR Lk 37% 34 36% "90 Pow Corp.. 9% 9% 9% 3,575 *Waite Am.685 635 675 
13,600 *Malartic G70 68 69 1,350 *Premier ..180 175 180 a 4 oe --. 44 43 
000 *Man&East. 1 1 1 Pr Metals % Mm ™% Pt + all — pf. 20% 20 
MleafM pf 4 3% 4 9,777 *Preston ..151 140 149 weg Sg ee Ee 
aj 006 *Maraigo ae - 3 3 Rea] Es Ln 32 32 32 . W CanFi pf 1919 = 
y-H.. 5 4% 5 1,000 *Red Crest. 5 5 5 ao 2. 
260 Mass-H pf. 42% 39 41%| 6,980*Reno Gold 48 46 48 3.500 "Wie pens a8 136 11% 
498 McColl .... 6 5% 6 25 R’side Silk. 25% ae wee 
25 McColl pf.. 88 874% 87%] 3,300 *Roche LL. = ~~ a 188 155 155 
1,130 McIntyre .. 56% 55 56% Royal Bk. "190 187 190 ‘ a ven oc a Th 
4,400 *McKen R.128 122 127 151 Royalite ... 33 5835 Pe a 8 a 1 10 
6,200 *McVittie . 17 14% 16% 13 Russ In pf.123 123 123 00 Yate vans — = 
10,900 *McWatters 54 48 54 3,700 *St Anth... 10 or ~ aF l  ae 
900 *Mining Cp.121 115 116 Ts sSan Anto..170 163° 169 “* 


CURB EXCHANGE 


30 Can B Brw 4% % 4 
43,053 *Sherritt G.106 83 102 os Gan ee ES 19” aa 
468 *Sigma ....695 690 = 200 *Coast Cop.100 100 100 
3% 7 1,013 Cons Paper 3% 3% 3% 

92 90 92 1,300 *Dalhousie. 35 350s 35 
. ei Dom Bridg. 27 27 27 
"B 43 43 65 HonDew pf10 10 10 
5Humberston 14 14 14 

5% 5 1,000 *Mandy ... 1 2 
46 13% 44 Mon Pow.. 31% 31 31 

™% 500 *Oil Select.. 2 


2 2 
“140 135 135 6,370 *Pen Oreill. 45 125 135 


to Roe nie f.1 1 1 

20 Ro. 7 “ rer 36% 136% 

10 Sup teat ord 94 
p’test 


1,000 *Temis Min i ad 
100 Thayer 1 pf 31 
100. Bap nag a: -110 110 110 
*Quoted in 


.2 2 2 
4% 72 14% 





7% 7% 76 
335 
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York, Chicago & St. Louis Railroad 

earned $49,000, a pleasing compari- 

son with the deficit of $1,012,000 in- 
curred in the corresponding period of 1938. 
First quarter earnings, however, were be- 
low those of the December quarter, reflect- 
ing reduced traffic and slightly increased 
costs. 


In April and May the road reported a 
deficit of $245,000 after all charges, as 
compared with a loss of $650,000 in the 
corresponding months of last year. Since 
traffic improved considerably in June, net 
results for the entire second quarter 
should compare favorably with the loss of 
$897,000 reported for the three months 
ended June 30, 1938. 

Loadings of “Nickel Plate” in recent 
weeks compare favorably with total car 
loadings. In the week ended June 24, for 
example, total loadings were up 15 per 
cent as compared with a year ago, while 
Nickel Plate’s traffic soared 24 per cent. 
In the four weeks ended June 24 total 
loadings gained 14.4 per cent as compared 
with a gain of 23 per cent for New York, 
Chicago & St. Louis. 

Nickel Pilate operates about 1,705 miles 
of road serving the Great Lakes district 
from Buffalo to St. Louis. Traffic is well 
diversified and consists mainly of iron 
and steel and various petroleum products. 
A considerable amount of bituminous coal 
is also carried. Naturally enough, traffic 
on the road depends to a large extent 
upon the rate of business activity in and 
around the Great Lakes area. The road 
is controlled by Chesapeake & Ohio which 
owns about 57 per cent of the common 
stock. 

Table I gives important items from the 
annual reports of the company since 1929. 

In the first three months of this year 
the Erie Railroad incurred a net loss of 
$1,412,000, as compared with a loss of 
$3,799,000 in the first quarter of 1938, 
which was the largest loss ever reported 
by the carrier. 

Second quarter operations were on a 
somewhat better basis. In April Erie re- 
ported a net loss of $375,000, as compared 
with a deficit of $1,159,000 in April, 1938. 
In May net operating income of $559,000 
was shown, as contrasted with a deficit 
of $19,000 in the corresponding months 
of last year. 

The Erie filed under the amended Bank- 
ruptcy Act on Jan. 18, 1938, and since that 
time very little has been done toward get- 
ting the road out of bankruptcy. The low 
level of traffic has prevented the formula- 
tion of any plan of reorganization for the 
‘parent company, although several sub- 
sidiary roads have been put through the 
wringer. 

The Atlantic Coast Line Railroad was 
one of the very few carriers to show 
smaller profits in the first quarter of this 
year than were earned in the correspond- 
ing period of last year. Actual results 
were $1,046,000 and $1,659,000 respec- 
tively. The relatively good results achieved 
in the first quarter of 1938 were because 
of heavy citrus fruit movement and con- 
siderable building activity in the com- 
pany’s territory. 

Second quarter results promise to make 
a much better comparison. In April the 
road earned $32,000 as compared with a 
net loss of $64,000 in April, 1938. Net op- 
erating income in May was reported at 
$277,000 as contrasted with $125,000 a 
year ago. 

The trend in Atlantic Coast Line car 

~ loadings leaves something to be desired. 
In the week ended June 17 they were 4 per 
cent above a year ago as compared with 
a rise of almost 12 per cent for total 


car loadings. 


I the first quarter of this year the New 


Financial News of the Week 
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Important items from the annual re- 
ports of the company as far back as 1926 
were given in THE ANNALIST of Jan. 4, 
1939. 




































INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


American Rolling Mill (4-26-39)—The open- 
hearth, blooming and bar and hot strip 
mill departments of the company at Middle- 
town, Ohio have closed for the beginning 
of a _ one-month, twenty-four-hour-day 
$4,500,000 reconstruction job by the F. H. 
McGraw Company. This will be the final 
step in the company’s modernization pro- 
gram begun in 1937. 

For several weeks the company has been 
building up a stock of surplus coils and 
bars from which sheets can be finished 
and shipped to customers during the shut- 
down. Other mills of the company will not 
be affected. 


American Shipbuilding—The company has 
authorized a dividend of 50 cents a share 
on the common stock. On May 1, a similar 
amount was distributed. W. H. Gerhauser, 
president, said the dividend was declared 
out of earned surplus as the company had’ 
not made a profit during the last fiscal 
year. 


American Stove (9-21-38)—Directors have de- 
clared a dividend of 25 cents on common 

* stock, payable Aug. 1, to holders of record 
July 18. Previous payment was 10 cents a 
share on May 1, 1939. 


American Woolen (5-25-39)—The company has 
received a $583,157 contract for overcoating 
for the CCC. The company also received — 
a $56,530 contract from the War Depart- 
ment for blankets. 


Aviation Corporation (6-29-39)—The company 
was the low bidder for advanced training 
planes for the army. The company bid 
from $110,000 for one to $13,450 for 100 and 
$13,000 for 500 planes. 

Other entrants were Curtiss-Wright with 
bids of $202,199; $21,110 and $18,250, respec- 
tively, and North American Aviation with a 
bid of $14,100 for 100 or more planes. 

When the final awards are made they 
will involve many millions, since training 
planes are urgently needed by the army in 
connection with the expansion of the air 
force. 


Boeing Airplane (6-8-39)—Unfilled orders of 
the company as of July 1, 1939, were re-~ 
ported at $11,500,000, compared with $14,- 
900;000 at the start of the year. 


Budd (Edward G.) Manufacturing (3-22-38)— 
The company announced that it had com- 
pleted arrangements with the RFC for a 
fivesyear loan of $6,000,000. Officials said 
that about $2,300,000 would be used to liqui- 
date existing loans and that the rest would- 
be added to working capital. The company 
has renewed all of its existing contracts for 
automobile bodies work for the coming 
season. 

The RFC, it was announced, had sold a 
50 per cent participation in the loan to the 
Federal Reserve Bank of Philadelphia, the 
Philadelphia National Bank, the Pennsyl- 
vania Company for Insurances on Lives 
and Granting Annuities, Corn Exchange 
National Bank and Trust Company and the 
First National Bank. 


Chain Belt (6-29-39)—Stockholders have @ 
proved a merger with the Baldwin-Duck- 
worth chain. Under the plan stockholders 
of Baldwin-Duckworth will receive 1% 
shares of common stock of Chain Belt for 
each Baldwin-Duckworth share held. In 
addition, it is contemplated that Baldwin- 
Duckworth will pay a cash dividend of 55 
cents a share before the amalgamation is 
consummated. 

Champion Paper and Fiber (4-22-38)—The 
company announced plans for a $3,000,000 
addition to its mill in Houston, Texas, and 
an increase of stock, of which Time, Inc., 
magazine publisher, would buy $1,000,000 if 
approved. 

A letter to stockholders also indicated 
that the company was considering retire- 
ment of $10,007,000 of 4% per cent deben- 
tures through loans and sale of first- 
mortgage bonds, including bonds to “‘cer- 
tain insurance companies.” The stock- 
holders were asked to approve an increase 
from 85,000 to 115,000 shares in cumulative 
preferred stock, and are to meet on Aug. 8 
to id the prop 1. 3 


Crucible Steel (4-26-39)—The company has 
begun a $1,000,000 modernizing program at 
its plant in Syracuse, N. Y. 


Curtiss-Wright (5-3-39)—Unfilled orders of 




















| LIQUOR WINE BEER 
LICENSES 


NOTICE is hereby given that liquor license No. 
EB46 has been issued to the undersigned to sell 
beer at retail in a restaurant under the Alcoholic 
Beverage Control Law at 1,000 Third Avenue, City 
New York, County New York, for on premises con- 


— BLOOMINGDALE BROS., INC., 
1,000 Third Avenue, New York. 
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the company as of July 1, 1939, were re- 
ported at $47,000,000, against $31,000,000 at 
the start of the year. 

General Electric (5-17-38)—The company re- 
ceived orders amounting to $169,071,646 dur- 
ing the first six months of this year, or 32 
per cent more than the $128,223,823 volume 
of the first half of 1938. 


General Motors (6-22-39)—Truck sales to con- 
sumers in the United States by General 
Motors Truck and Coach Company during 
June were 68 per cent above those in June, 
1938. In May domestic sales showed a 56 
per cent increase over May, 1938. Sales for 
the last ten days of June were 74 per cent 
better than corresponding period a year 


June sales of General Motors cars and 
trucks from all sources of manufacture 
totaled 156,959 units, an increase of 7.7 per 
cent ever May and of & per cent over 
June, 1938, according to figures just issued 
by the company. Sales for the first six 
months of this year amounted to 950,998, 
a gain of 54.9 per cent over the same 
period last year. 

Sales to dealers in the United States in 
June totaled 124,048, compared with 112,868 
in May and 72,596 in June a year ago. 
Sales for the first six months were 738,788, 
against 419,648 in the corresponding period 

of 1938. 


Pacles to consumers in the United States 
amounted to 124,618 in June, against 129,053 
in May and 76,071 in June of last year. The 
total for the first half of this year was 


700,461, compared with 498,120 for the same 
six months of 1938. 


General Tire & Rubber (6-22-39)—Net profit 
for the six months’ period ending May 31, 
1939, was $1,103,575.38, equivalent to $1.96 
per common share, it was announced last 
week by President William O’Neil, in a 
statement to company stockholders. 

General Tire’s net sales amounted to $10,- 
917,345.94 during the half-year period, which 
was an increase of 31.2 percent over the 
same period in 1938, when net sales totaled 
$8,322,039.48, President O’Neil announced. 

Grumman Aircraft Engineering (5-10-39)— 
Deliveries in six months ended June 30, 
1939, were reported as about $2,500,000, 
against $2,126,000 for a like period of 1938. 
Unfilled orders as of July 1, 1939, were 
reported at $3,100,000, compared with $3,500,- 
000 on Jan. 1, 1939. 


Hudson Motor Car (6-1-39)—Retail sales of 
Hudson cars in the week ended July 1 
gained 33 per cent over the like week of 
1938. For the month of June, 1939, sales 
were 40 per cent higher than in June, 1938. 


Martin (Glenn L.) (4-19-39)—Unfilled orders 
of the company as of July 1, 1939, were 
reported at $38,000,000, compared with $13,- 
903,000 at Jan. 1, 1939. 


National Cash Register (5-25-39)—Customers’ 
orders received by the company for both 
overseas and domestic divisions in June, 
1939, amounted to $6,770,000, an increase of 
41 per cent over the like month of "1938. 


National Dairy Products (4-26-39)—On June 
30, 1939, common stockholders numbered 
72,008, against 72,813 common stockholders 
on March 30, 1939, and 74,787 on June 30, 
last year. 


Paramount Pictures (6-29-39)—The company 
has called for payment on July 31, 1939, at 
100 and interest, the entire issue of its 
twenty-year 6s, due Jan. 1, 1955. 


Tide Water Associated Oil (7-6-39)—Directors 
of the company have decided to defer for 
the present the company’s proposal to 
refund its 3% per cent sinking fund deben- 
tures due in 1952, of which $36,250,000 is 
outstanding. The registration statement 
filed with the SEC last week will not be 
withdrawn. 

The registration calied for an offering of 
$35,000,000 of debentures and $15,000,000 of 
serial notes, the notes to mature on July 
1, 1940 to 1949. The statement filed with 
the commission said the price and other 
terms of offering had not been definitely 
agreed upon. 

Time, Inc.—See item under Champion Paper 
and Fiber. 


United Aircraft (7-6-39)—Unfilled orders of 
the company as of July 1, 1939, were re- 
ported at $35,000,000, compared with $17,- 
464,000 at the start of the year. 


RAILROADS 


Lehigh Valley (5-25-39)—A decision in a mi- 
nority bondholders’ suit which may force 


the road into bankruptcy if upheld on 
appeal and-if the Wheeler-Chandler Rail- 
road Reorganization Bill fails of passage 
in Congress was filed last week in Supreme 
Court 

The ruling granted judgment to Edmund 
D. Read and thirteen other holders of Penn- 
sylvania & New York Canal and Railroad 
bonds of 1888 for the face amount of their 
securities, which are in default. The obliga- 
tions were guaranteed by the Lehigh. The 
holdings of the plaintiffs amounted to 
$66,000 out of an outstanding issue of 
$8,500,000. 

In opposing the judgment H. S. Ogden, 
representing the railroad, charged that the 
action was not brought in good faith. Most 
of the plaintiffs, he alleged, acquired their 
bonds with knowledge of a voluntary finan- 
cial readjustment plan worked out by the 
road with creditors. The plan, which calls 
for the extension of maturities of the bonds 
in suit, has been approved by more than 
80 per cent of all the road’s creditors and 
by the holders of 89.21 per cent of the other 
bonds in this issue. The readjustment plan 
provides that if more favorable terms are 
given to any other investors they must be 
extended to all holders of the company’s 
obligations. 


New York, New Haven & Hartford (6-22-39)— 
See item under Old Colony Railroad. 


Old Colony Railroad (6-22-39)—Trustees of the 
road have filed a $17,000,000 suit in Suffolk 
County Superior Court in Boston against 
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ae a for July, raising the total to date | Empire G. & E. 6s A 1952... $1,720 107 Dec. 1 | super-Mold Cp Calif..50c Q 7-20 7-11 
3 71 6:24 | to, $223,095,000, compared with | Finance Co, Cam) Balt 4s 1042. | 220202200 = 24 Initial 
-. 8&1 7-1 | $298,720,000 last month and with | Grt. Brit. (Un. Kng. of) } Victory 45 1919... .......) «$18,135 100 Sep * 4 | Buchanan Realty ..... $5... 7-1 6-23 
as $201,892,000 in July 1938. Home Mission Bd. So. Bapt. 6s 1926............... 18) Aug. 1 | Goca-Cola Bot LAng. .60c .. 7-20 7-10 
Q 81 7-15 Bonds , Indiana & Mich. lec. 5s 1957...........22.2..112: 959 Aug. 1 | Hiawth OaG’ oxprAizye @ $1 8-7 
ae nds called tor July prepay- | Indiana & Mich. Elec. 5s 1955.................... $8,241 104 Sep. 1 | Vanette Hos Mills ...20c .. 7-1 6-15 
“ate Q 715 7-1 ment so far are classified as fol- Mengel Co ev. en 101% Sep. 1 — Interim d 
Q 9-1 8-21 lows: orewo orp lake iki ics wn Sia ie des asd ais 9 100 July 31 rclays Bk, Ltd A. . .5% aul 
: i ’ Barclays Bk, he 
7 $ Meg i. Industrial ...............$103,598,000 vtllcaag yg ee ? - ce Hohe Sean aaae ae 4 in Jan.1,"40 Barclays Bk, Ltd € C. 1 ee te Soe - 
Q@ 71 630 | Public utility (.7..2.1"° 71,910,000 | Safe Harbor Wat. Pow. 4i%s 1979...0.0020020025/2" goa 104 Aug. 4 | BEAT Lad. ADDR i sisige 78 6 
sora one | EOTOHED i cwssnioisais 2B 382,008 St. Charles Hotel, New Ori. Sis 1945.00.00 00000." E.I 2“ On $| wie 8 Be 
Miscellaneous... "768,000 Southers Calif, ug dy ee — - i; * Se = 
Q sl 145 PORN sce ech Sc554 139,000 | Sav. & Loan Bk., N. Y., 4s 1942, Ser. 125....1..: ; 100” Aug. 1 ———— 
; Total '$223,095,000 Stockholm n Wat. ges RE RES RE $3 4 fou, 29R; 18 | Coronation Royal aut ° $3 Sap 
ea S25 hae Peewee ’ ’ 8) a ow TET T TOE CREO TL 0; * i “ 
BS 71 «41 ages $15,498 104% «Aug. 1 | First Natl Bk (Oil City) 
Ra é 'S 630 6-30 Ron Defaults STOCKS CALLED FOR REDEMPTION ist Nat Bk (Winchendos) 173 1-2 
oS seam 1. 6-30 6-30 | Realty Foundation, Inc. Holders of oS 
Se Mid insured 6% participating certifi- Senne Pahoa tien Bont ok fae “SANG 2 eI ‘ - it ine. : Gatt'a Bia g Co...50c vte 715 $21 
ee. S 6-30 6-30 cates, Series A, due April 1, 1937, | Fin. Co. of Amer. (Balt.)- “he CS | eereereereere E : ug. 1 | Honolulu Rep Tr, Ltd. 15 7 ta 
S 6-30 6-15 have been notified that the fol- Geh. S$ N 1: es ea ade + 5.25 July 10 | james Mf, Eo $30 oe 
cutee aukslieiion i. neletie. en. Steam Nav. 4% deb. Rea eee E.I. 100 Oct. 16 | Gee Ae vaseses 6-30 6-20 
on ss ete Huntington, N.B. (Gol, Ohio) pi..2222020001) BEE 100 Aug. 1 ympia Brew |... ie | S22 G12 
ors With April 1. 1935, and subsea. Marshall Field & Co. 7% pf..............0000.. - Br 190 “Sep. 0 | Severe bun imine ce eS 
ae rg ae < up. attach $1,000... .. $446.70 Moore (C. C.) & Co. eng. 6% pf............ EL. 100 Aug. 1 . bury — Mns, anaes .»  7-2t 9-17 
Q 22 th Oct. 1, 1935, and subseq. P entures, Ltd .. ‘ 7-29 7-18 
Q 7-1 6-21 coup. attached, per $1,000... 428.10 — pang FA | Hy Ras LAT ER eee zt. 105 July 15 ‘je 
eee. - 629 6 This disbursement would be | Pocfinad Worl. Henk Mey A papaieaae <2 <<<" =< <a 110 Sep. 15 | Blue Ridge Cp cv pf...*le Q@ 9-1 8-4 BS 
S 7-1 6-20 ~~ nol ge ny of 951.000 original CECASS SE ee ee ennnenn | Te 110 Sep” 1 Reduced 
Q $-30 6-24 = gy a Pn : - —— were ie ay Engel Ley ea on sedate et ed qaty 4 24, Matt Bk Wilkes- fees s 
Rire & Mar ‘ c ceived by presentation of the cer- ee meat en ehs tren eee ; maid se aaa ade. 
Be a ta wo = 2 o3 8-15 on ce pgp mice col coupons at- ‘ NOTE: (E.1.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. (N.S.) | am strs Co —, 7-28 7-15 
nee o 715 7.8 ane mg a cre- Seni aeons To Various notes. (P.) Part issue (E.M.) Entire maturity. (V.P.) Spiegel Inc ...........15¢ 8-1 17-17 








*Payable in cash or common stock. 

















Thursday, July 13, 1939 





: THE ANNALIST 





47 





chain-store concerns, were acquired under 
the corporation's investment program in 
accordance with an order of the SEC under 
the Public Utility Holding Company Act. 
The SEC on March 13 approved United’s 
program for investment of not more than 
$8,000,000 of the corporation’s current funds 
in the six months ending on Sept. 13. 

The corporation did not sell or otherwise 
dispose of any securities in its portfolio in 
the period, Mr. Howard said, adding that 
no changes were made in the portfolio of 
the New York United Corporation, a wholly 
owned subsidiary. 


MISCELLANEOUS 


Dividends Slightly Higher—Dividends de- 
clared in June by 1,452 compgnies amounted 
to $265,264,383, of which $45,089,178 repre- 
sented those of 318 banks and insurance 
institutions. These compared with $382,629,- 
357 declared for 964 companies in May, 
when $5,235,525 was voted by fifty-nine 
banks and insurance concerns. In June, 
last year, declarations of $261,099,791 for 
1,400 companies included $39,098,639 bank 
and insurance dividends declared by 
organizations in this group. : 

In the first half of 1939 dividends of 
$1,562,157,898 were authorized, while in the 
corresponding six months of 1938 $1,590,- 
829,838 was declared. 


Chase National Bank (2-22-39) — Chase 
Natignal, which for some time has 
ranked as the world’s largest commercial 
bank, ahead of London’s Midland Bank, 

























































































































































































bank reported deposits of $2,696,486,354 on 
June 30, compared with $2,594,436,940 at the 
end of March and §$2,152,228,097 a year 
before. 

Cash on hand and due from banks 
amounted to $1,208,137,695, against $1,229,- 
178,286 and $801,269,851; bullion abroad and 
in transit to $6,841,149, against $15,861,282 
and $24,343,898; holdings of United States 
Government obligations to  $835,044,606, 
against $650,330,278 and $626,756,051, and 
loans and discounts to $575,427,173 against 
$608,609,357 and $654,026,783. 


Chemical Bank and Trust—The company re- 
ported as of June 30 total deposits of $646,- 
826,916 and total assets of $736,484,825, com- 
pared, respectively, with $619,778,644 and 
$710,912,007 on March 31. Cash on hand and 
due from banks amounted to $289,438,341, 
against $266,500,826; holdings of United 
States Government securities direct and 
fully guaranteed, to $185,784,003 against 
$168,900,744; loans and discounts to $157,- 
849,331, against $170,182,306. Capital and 
surplus were unchanged at $70,000,000 and 
undivided profits were $6,010,855, against 
$5,868,726 at the end of March. 


General American Investors—The company 
reported net assets of $26,361,167 as of June 
30, equivalent to $3,994 for each $1,000 of 
debentures, to $267.76 for each share of pre- 
ferred stock and to $9.52 for each share 
of common stock. At the end of 1938 net 
assets were $30,781,829, or $12.90 a common 
share. On March 31, 1939, net asset value 
was $9.59 a common share. 

The trust reported cash of $3,283,876 on 


Lehman Corporation 


the preferred dividend. Cash at the year 
end was $1,444,037. Bonds held were $1,138,- 
100, against $1,047,365 at the end of 1938; pre- 
ferred stocks, $1,208,250, against $1,272,750, 
and common stocks of $21,040,600, against 
$28,691,750. All figures are at market values 
on the respective dates. 


Guaranty Trust (7-13-38)—The company in 


its statement of condition as of June 30 
reported total resources and deposits at the 
highest levels shown on any statement in 
the bank’s history. The previous highs 
were established as of Dec. 31, 1936. Total 
resources On June 30 were $2,215,168,135, 
compared with $1,988,747,869 on March 29, 
1939, and $1,816,207,890 on June 30, 1938. The 
previous high record was $2,086,978,870. 

Deposits of $1,898,035,301 were reported as 
of June 30, compared with $1,670,216,227 on 
March 29 and $1,496,430,798 on June 30, 1938. 
The previous high on deposits was 
$1,744,810,011. 


(1-11-39)—The annual 
report for the fiscal year ended on June 
30 shows an increase of about $2,000,000 in 
cagh in the second quarter of 1939, leaving 
the corporation with 32.3 per cent of gross 
assets in cash and United States Govern- 
ment securities on June 30, compared with 
28.5 per cent on March 31, with 11 per cent 
on Dec. 31 and with 23.3 per cent on 


- June 30, 1938. 


Robert Lehman, president of the invest- 
ment trust, announced in his report that 
net asset value of the capital stock on 
June 30 was $29.79 a share on 2,081,580 
shares, compared with $30.72 a share on 


the Bankers Trust Company of New York, le a ae Pop ans gen Pom 
ae —eseng 3 a ae Ged toa ee tance SOUTHERN RAILWAY a share on Dec. 31, 1938. : 
& Hartford Railroad. ° 7'80 In the last quarter operations of the cor- 
The trustees, in their bill, said the Old a, psoigeeinn:& weap and beens 
i | con: i 
ak the peepeets’ of tne Ensen Peoet 160 The six-cent-a-share improvement in asset 
dence Railroad, which it then held under ” value a oe Leen 
lease of 1888. ~ 140 of the w-Jones industrial averages, 
The bill averred that on Dec. 9, 1920, the a x report says. 
New Haven transferred its leased rights to 2 || Montgomery Ward (5-17-39) — Construction 
the Bankers Trust Company, with the bank 6 120 5]| has been started on a $1,500,000 addition to 
and the road agreeing to pay the Old Col- 5s QUARTERLY 2 the company’s Chicago mail order plant. 
ony 7 per cent of dividends on Old Colony NET 3 ; in 
stock as rent and also as interest on the 3 oc, ADJUSTED FOR wes National City Bank tt une 
Old Colony’s bonded indebtedness. ° SEASONAL VARIA 3 total ee ee Se oe 
The action charges both respondents 4 MONTHLY es rs) with $2,138,607, : . AF = = 
failed to pay sums from Nov. 30, 1935, to = PRICE RANGE 4s $1,936,903,378 on ae a ad a 
June 8, 1936, amounting to $1,564,037 and ba ] amounted to 2. nee, sles 5 
also that they failed to maintain the Old w 60 O 755,199 and $1,761,271,999; cash on an 
Colony property, with a resulting damage 3 a due from banks, to $824,543,860, against 
of $970,000. They also failed to pay taxes oO a $716,104,732 and $610,293,493; holdings of 
amounting to $1,104,618, the bill says. = 40 United States Government obligations, to 
enon $626,450,839, against $619,014,734 and $528,- 
UTILITIES Ht 798,746, and loans, discounts and bankers’ 
rs 20 acceptances, to $488,144,877, against $491,- 
Associated Gas and Electric (6-15-39)—The 670,970. Gold abroad or in transit was listed 
Federal Government compromised tax at $1,732,923, compared with $2,222,608 at the 
Tees “Wictee alae oF aaa ena “3928 1929 1930 1931 1933. 1934 1935 1936 1937 1938 1939 — 
ending several years of controversy over 
i hi i = = = . Spiegel, Inc. (4-12-39)—The mail order house 
cube saaien saaalk bos hs go Berge | voted a dividend of 15 cents a share on the 
excess profits taxes for 1927 through 1933. —— - ar oes te 2 less than the 
When the government asserted its claim -L 
a few years ago the utility’s officials GENERAL RAILWAY SIGNAL COMPANY United Air Lines (6-22-39)—W. A. Paterson, 
denied that the system had any taxable 2 + 160 president, has announced that, following 
income. Thereupon the Bureau of Internal the signing of an agreement to buy the 
Revenue claimed a deficiency of $80,000,000, | major part of the capital stock of Western 
the maximum amount which it could claim — 140 Air Express, application had been made to 
based on gross income of the company and ” the CAA for approval of the transaction. 
its many subsidiaries. — The application not only asks approval 
The method employed by the Federal tax 4 = of the agreement to buy the Western Air 
authorities, who were faced with the tre- 4 oO Express stock but also seeks approval ° 
mendous task of going through the records S © either of the merger of Western Air Ex- 
of many of the Associated companies, . i) press and United Air Lines or acquisition 
thereby put the burden upon the utility’s ° 100 5 by the United of the assets of Western 
officials to prove that they owed less than ” QUARTERLY g Air Express. 
the amount claimed. re] NET INCOME s 
An initial payment of $3,000,000 pe —_ = ADJUSTED FoR ; | 80 8 Cc p RATE NET 
by the holding company in behalf of itse 4 EASONAL VAR 
and subsidiaries, payment ae — = = es 5 OR ee N 
the offices of the Collector of Interna w = S 
Revenue in New York, according = z [MONTHLY rs) E R INGS 
officials of the Treasury. The balance wi x 
be paid within five years, with interest 2 40% INDUSTRIALS 
at 6 per cent. - - iii Com. Share 
w et Income—.. Earnings. 
ee ee ee eee oe 2 20 Company. ~ 1939. 1938. 1939. 1988. 
filed with the SEC a declaration —— Sueeeg amine: Uae Men 
the issuance and sale of $16,000,000 of first = os 
mortgage and first lien bonds, Series A, 34 Yr., Apr. 30... $75,551 *$33,263 p$5.03 
per cent, due in 1954, and $6,000,000 of 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 Booth Fisheries Corp.: 
unsecured 2% gf — were ny ye Yr., Apr. 29... 53,617 152,643 p2.98 a$.69 
The bonds wil e so privately at par : ate Is : 
and the notes will be issued to the Chase = —— = ag canis <n 
Netional Bank of New York to evidence = eatiaem tenia pee 
bank loans. } - son ¥. 
The proceeds to the company from the WESTINGHOUSE AIR BRAKE COMPANY | 53 wks., June 3 1,261,358 x1,202,152 2.19 x2.06 
sale of the bonds will be applied to the 3.0 7 | International Shoe Co.: 
retirement of all of its outstanding funded 6 mo., May 31. 2,824,612 634,989 BA 19 
“2 pasts to edemption at 105.0445 || Kroger Grocery & Baking Co.: 
,680, oO e rede . 25 leo | 
per cent of $11,120,000 of first mortgage and ” 24 wks., June 17 2,290,846 1,615,053 1.25 .88 
first lien bonds, Series A, 4% per cent, due - | Loblaw Groceries Co., Ltd.: 
on July 1, 1947; $1,527,347 to the redemption 4 x Yr., “May 27... 1,233,253 1,174,700 c1.48 cl.41 
at 105.0445 per cent of $1,454,000 of first 3 20 50 & National Automotive Fibres, Inc.: 
mortgage and first lien bonds, Series B, 4 ray os = 4 mo., Apr. 30 364,194 eee 13 $... 
per cent, due on July 1, 1947, and $2,985,67! | MONTHLY PRICE RANGE : 
to the redemption at 101.9 per cent of aie | Aouuste FOR CHANGES a z oe Valley page sail 
$2,930,000 of 4% per cent debentures, due = | oe ; 2 pr. 30 qr.... m4, mil, vee nee 
on July 1, 1948. Additional funds required ° | = 6 mo., Apr. 30. 32,290 10,323 13 .04 
for premiums and for interest will be sup- = Oo Teck-Hughes Gold Mines, Ltd.: 
plied out of the general funds of the 510 "4 30 & v9 mo., May 31 1,377,259 1,218,441 .29 25 
company. ’ | ea Van Norman Machine Tool: 
United Corporation (4-26-39)—George H. How- $ | Q|| 24 wks., June 17 123,287 = 185,134 1.39 2.08 
ard, president, has disclosed in a formal 8s ——t 26 & Wagner Baking Corp.: 
report to shareholders that the utility hold- a \ | % ¥ 
; ; = | 24 wks., June 17 45,756 41,437 
ing company had invested an aggregate of | we be airs 
$2,446,712 in the securities of nonutility _— } . ‘ | ayne Pump Co.: 
companies in the period from March 17 to z } peace 1 eS e:... Bee a. 1.17 
June 30. Most of the securities were bought | apjusTED FOR | 6 mo., May 31. 409,210 525,170 1.41 1.81 
on the New York Stock Exchange in the SEASONAL VARIATION | Wesson Oil & Snowdrift Co.: 
latter part of March and the early part of tt —huiiuitil ttJune 3 qr.... *972,445 728,284 er 7% 
ap yee th = tn European war crisis 1928 1929 1930 193) 1932 1933 1934 1935 1936 1937 1938 1939 9 mo., June 3.. *953,623 2,446,631 "om 
All the securities bought in the period, Weetaars Iron Co.: é 
consisting solely of common and capital presumably has increased its lead. The June 30, of which $110,700 was required for June 30 qr... 56,929 *26,429—.21 
stocks of leading industrial, chemical and 


6 mo., June 30 237,050 260,961 .87 .96 
PUBLIC UTILITIES 


1939. 1938. 1939. 1938. 
American Gas & Electric Co.: 
12 mo., May 31.12,805,484 12,176,520 2.38 2.24 
Bell Telephone Co. of Penn: 
5 mo., May 31. 4,411,471 4,470,424 
Central Maine Power Co.: 
12 mo., May 31 1,891,715 1,633,825 
Gentral States Pwr. & Lgt.: 
Mar. 31 qr..... 209,032 164,710 och 
12 mo., Mar. 31 *115,703 *43,641 ita ase 
Cons. Gas, El. Lt. & Power Co. of Balt.: 


5 mo., May 31. 2,897,840 2,594,375 2.09 1.82 
12 mo., May 31 6,156,605 6,069,698 4.35 4.24 
El Paso Electric Co.: 

12 mo., May 31 423,116 421,155 

El Paso Natural Gas Co.: 

12 mo., May 31 2,272,647 1,967,038 3.60 3.13 
Engineers Public Service Co.: 

12 mo., May 31 4,755,100 3,650,811 1.28  .69 


Nevada California Electric Corp.: 

12 mo., May 31 405,965 698,468 

New York Telephone Co.: 

5 mo., May 31.13,912,133 12,322,717 a 
Northern States Power Co. of Del.: 

12 mo., Apr. 30 5,091,539 5,790,861 uaa on 
Pacific Telephone & Telegraph and subs.: 

5 mo., May 31. 7,668,158 6,558,549 3.11 2.50 
Pennsylvania Power & Light Co.: 

12 mo., May 31 7,861,112 7,771,731 


Continued on Page 61 
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’ . All 
other footnotes appear immediately 
below each t, le. 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY ™ CRUDE OIL PRODUCTION (i) OIL REFINERY ACTIVITY AND STOCKS (18) 
To ees ~———1938—____. (Average daily barreis; excluding “‘hot’ (Estimated for entire industry ; thousands of barrels) 
June. May. Apr. Mar. Feb. Jan. Dec. June. May. . 
Freight carioadings. 80.9 47-8 RE 91 79.3 928 B42 7% "3 or Megally Produced oil) : Crude Runs to Stilis 
Miscellaneous .°**"* 5.3 1748 743 780 Fs 79.1 81.0 65.8 65:0 cy 5 e 2, Ameer arent’, ttTotal ie 
Becspors: pent? HS Re Be 3 Bed EB GLP | texas cutting yt Sg 315 Omrated Praca, nacre, "ass Garang 
Manufacturing | *"***: BLO BLS 90.2 903 953 101.7 595 5974 Fanh’ndle |... 69,000 64,300 3,155 77.7 730 297,197 | 86 149 136,097 
Steel ingot produc. ’’ 73.9 61.0 643 666 68.7 738 848 367 37.8 gy |e 86, 73, -. 3,080 75.4 740 295,931 $4,476 — 137'007 
Pig iron production. 7.2 56.8 70.3 g22 prs 8.2 919 375 40/9 a EO 32,500 28'400 - 3,025 73.7 15293463 =o 419 137,801 
e.......° 7: + 7112.8 101-7 115'7 112.2 115.4 1215 gg'> 81.1 OP eee, 218,900 181/750 3,095 75.5 735 291,666 80,634 903 
Cotton consumption 121-8 110.2 123.0 129'8 124.0 1284 944 96'9 = Oemt.. oo oe:: 92,300 88/300 
Wool consumption 120.6 87.3 124.0 1173 li9's me 84 07 | Mast ..:) °7°*:: 372,800 364'300 84.0 11,180 — 278 ogg 84,152 *9136 378 
Rulk consumption.” 59/5 122.8 ore 388? 6.7 737 ne $4 ae) FW. ees, 325,500 203,850 84.2 11238 ‘947 3 'g37 **137, 659 
oot ana gnsumption 13:9 1134 3202 1009 182 Imo1 ged O03 | Comstall.? 2222" eee sey | 1602 ra! $2716 **140" 
and shoe : . y : : E -1 100.3 110, a , : , 
Automobile prog’ 70.5 77.5 86.7 937 99.9 104.8 441 46'9 Total ... .1,427,300 1,312,150 1,192,450 sei ie (eee £2957 ree 
Lumber Pp ction. . . o8 os 9.1 q23 0 76.0 6155 59.6 Oklahoma. 450,300 451,950 376,550 85.6 _ IP Hee 81,102 144'61 
oe 8 ter he 4 1 mat BS eee | Hanae. ibza0o "71,650 14330 Dana “unfintas! Mites date. $¥or reporting conti”, only. {In- 
Zine production. |‘ *’ 73.8 748 75.0 727 7% oi 8 574 we | Corthl La. | 285,000 { 199,600 184/250 efor simshed gasoline. tfIneludee Apes, *traight-run and 
PC... "+ (98:0 82 874 19 4 O88 75.8 65.6 | Arkansas’ 54 799 59,000 51100 Industry. "Seyoe ns, COMPANIES through Apmat Ss 1939; thereafter 
Combined index 53, 786:3 86.7 90.1 99.7 2.3 95.0 74.3 73.8 | Illinois ;°°* 174,300 245/200 
For seasonal] indices for 1938, see Table 30. 


’ lustry, **Not comparable with Previous weeks, 
tern§ |. 196’ »200 5 145,400 
Michigan || 53, 


yoming..  73°300 


38 
228 


ne, DS a 
. = 
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‘ 61,100 PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
Montana __ 17,300 15/900 13,650 (Percentage changes from corresponding week of Previous year) 
-—F reight— Electric Cotton Com- New ion: 117'000 106'600 91300 Sou Un 
Loadings. Stee! Mili Power auto Lumber Mil! bined California. 594,600 594/000 663,100 % ° H. N.&W. B.&0. C.&0, Atch. Pac. So.Ry. Pac. 
. Other. Activity. Prod. Prod. Prod. Activity. Index, POP sea ee ee cent May 13 8.4 be 0.9 +146 —60.8 — 28 —56.5 +74 +32 4 6.3 +14.3 
Effective weights 1g 7 25 20 10 10 10 100 Total U.S.3,491,000 3,463,000 3,058,550 May 20... 13.6 +17.8 + 7.4 4437 +315 +421:7 7 46 —07 + 6.4 415.5 
Adjusted weights .19 -08 10 49 . 06 05 1.00 tEffective June. sExcluding Ilinois. May 27... 4°77 12.9 +92 1969 29.5 4199 493 _ 9.8 413.6 +159 
‘ June ° fits 15.8 +1273 32.8 16.9 t3 t 1.8 7.3 413.8 THY 
67. 78.6 40.6 90.0 45.4 54.9 91.1 76.4 9 June 10..: 18.0 +13.3 15.2 8 +23.9 +36.7 + 0.4 ti +10.8 +16.4 
++ 68.4 82.6 37.8 89.3 34.3 61.2 1143 77.6 perms apd a June 17. 21.1 11.7 +4160 +33.2 28.6 $28.8 + 4.7 9.1 13.6 +162 
70.7 8310 «477 93.6 480 67'5 106.9 81.6 RAILROAD STATISTICS BE 
June 24... 18.5 +13.6 +13.4 4429 22.9 426.4 +20.0 9.6 +15.1 13.6 
°e oni ae nae _ a WEEKLY (27) ie july _ . Ti +15.4 bes sain T353 Hes + 8.2 i jes aaa 
y t . i . uy 123.2 86.1 .c. uly hes i ras 19. 22.8 — 55 ven 
OR Bg SB gem! ci fe : 
- 70. y . 3 J f .9 0 eek en Average m 
“Me ms on | OS B2 739 i232 fe July 1: 1939. (1934-38) .avee FREIGHT CAx LOADI RIC POWER PR 
a, 689) m1 ge BR 39 1S 96 | Tot loads ech, 660,756 40.7 WEEKLY (a DINGS EEECTRIC POWER PRODUC. 
ne 90.6 ae or Te ae 1343 90:3 Goal ed ‘6 1434 118338 tis July 1, June2, July 2 Cenees o prem pan includes { 
f t . J : ' : é a e ; 332 — OQ, ’ ’ ’ ; 
a -- T3Y 54 358 oo ea wage i s : Y ; 1939. 1939. ' ~ 1939" enly power generated by the lectric light i 
759 4 79: Manuf. "ord: irae 4308004 Ts Sais, 2,5" pe Bh ta 10,272 9-858 | and power industey’ ppt leet igh 
Year to sihies tee sesssen, .. | RAventoce y 3 q oes nol nclude power senerated by 
3 Tot. load’ 815,343,122 16,111 901 — 4.8 BAD oe oa 1 634 100,949 93,508 traction com i 
ene E ike 6,104 864 4,110 Week 
TE O Grain & pr. “ 966 + 9.8 p » * €e 
RATE OF OPERATIONS IN cane —— {KDUSTRY Coal & a 2,837,117 3,347,064 159 | Forest Prod... 32,988  30'550 27,795 | Endea 1939, 1938. 1937. 
Se SE ee |e what estos — 3h | Mie eat Bear Bia | BGS Mera 2th 
10,134" ? i +1. c. 1.153, J r. - -2,199, ,951, ‘ 
Week Us a : Age Met | Pr car DNG-10,134,201 10,410,615 — 27 Misc. freight..258,340 255/001 40°S41 Apr. 29: 2199002 1,988/660 2'1gg'238 
Ended: Steei, Indep. Total. ning: StlInst. Ended: Steel.Times. As of: Age. Mkt. June 1-14.’ 299,910 258,488 —22 6 Lin a. May 6. 2'163'538 1,939,100 2'176/383 
: = t ; . Te ......3 665,528 642,987 588 gap May 13.°2'170'759 1'967,613 2)194,620 
July 4. 2 3 June 27. 287 Jury 2 9 38 June 2. 29 9g | P.C. freight M. 170,496 1'96t'so7, 2294: 
; cars ser SY 20. .2,170,496 1'967'307 2,198,646 
juy i. 27 23H % July if 24 july 9-24 25 Suny = 2) 3 2 85.8 85.8 13 ' Hay 27. .2\208 858 1'97y' so, 2,206,713 
— 2% my 1. 32.3 July 16: 32 $2 July 12° 3233 P. C. locom. ESTIMATED AUTOMOBILE PRO. june 10. 22g 88 igor aoe eet 
. serv.June1 79.4 79.9 — 0, € 10. .2,256, Sel, vane, 
may i. 47 4 4 Apr. * #5 Apr. 29. 49 49 Tr. 25. 48% 48 Year to ‘aie 31: ¥ Weex UCTION WEEELY —_ June 17. .2,264,717 1,991,115 2,213,783 
May 12: 8 S May 3: 47. Y 8.49 48% May “9: 49” «47 | $Groes rev... 1,482,510 1,466,571 +. 1.1 | Endea 1939. 1938, 1937. uly 24: -2,285,083 2'019'036 2,238,332 
y 15. ie” May 8. 470 may 1S: a. 40 May 9.47 eae 1,213,442 1,179,315 4 2°9 | nt 6 71 2 July 3:-2-300,268 2'o14"to 2,238, 268 
May 22. 42 46 May 15. 45.4 M . ’ * ae ,420 53,385 140,188 Jul 8..2 
may 2. ) $y May 2B 4 May 2 $o% ie May 16. 1 46 Rate ct return 142901 "ig3'ane 1129 May 33----- 7375 ar'gig 140188 | guy 1. rOTT906 1,881,298 2/096, 266 
wane “s: 7 sei sot May as: 38° June 4 8 Ma : € of return * ay 20...°: 80,145 46'810 131,306 
. Y 30. 52 52 on invest, : Pair, | May 27°°°°: 2 ——____ 
gune = ix $9 Sy pune 2 54.2 June 10. 53% 53% sys), 6.53 54 | Year to May 31: Return” nay, 4 oak saa ers ioriag PERCENTAGE CHANGES IN 
une 28. 4% & june 19. 550 June af S2p 83 June 25: 324 58 South Day LS Beant | Jume 10-0 Segs 2p lites DUCE’ POWER PRo. 
uy 3: 48% 60 Juy 8: 943 Sury “t: B44 June 77-54 St | Wraps. 975 575 erg | June 24:11): Br'one tosis 121032 nage LON WEEKLY (7) t 
July 17. °° July 10. 49.7 7uly 8. 42 “3 yay » 38 asisands or aont 5.75 —73'9 ae 9-963 40.945 122'n99 | ‘Percentage chan ‘Previous’ ycortesPonding 
al ir a ae oe 42,784 25,375 t00'031 of Previous year 
1 
ae Week ended : July 8 Julyl. June24 
COMMERCIAL AILURES ew England. +93 Mea “hie 3 
WEEKLY (11) Mid. Atlantica 76 6 tir3 «= (Ti22 
"iodo: T4Re2®. Juty7, | | INDEX TO BUSINESS STATISTICS fest. Gente; 118 eo «6 (f18 
Manufacturing ap : 31 “ao 8, Dated: Sales to wee eeeineering Contract mrcape: gu Production, Misc, Se 8 pouth. States. of 13.7 15.9 
Wholesale |” *"° B Ws omens, ccccd - one REEL rsa. fi tivi ’ks.. S. .. . 19. 5 
facturing se 8 31 Autos, Wholesale Garey icc eMinecting Conéract Aanete, Pig iron Prod. Adjuates crs 34 Pacifle Coast: 1'2§ us Hos 
Split , Wh . M. aaa ee Dnt Sone asetee is cece os sumnen Biba ——— — — 
ae ie “i ‘S . Brokers I in niles he ee Factory Employment and Pay- Prices, Welical, he Annalisi 7 Entire U. gs. +10.5 414.9 +13.2 
Com’! service 7 7 10 vinden ae sctivity, The Annalist 1| prolls. Adjust ces, General Levei "0 °°°*"*- 30 
—— hg ac’y Prices, Gold and Silver (7°°""--- 
Total U.s. 16223393 Business Activity, Ne ces, Sensitive, Wecki y D 
Business Index, Ying Wen ” Weert Erices, ©, Weekiy. |: OMESTIC RAILROAD EQUIP. 
ms, Weakly ee BP S ces, Steel on, ee aeeates 19 MENT ORDERS MONTHLY a 
New -u 14 17 Cement; Portland | °° °°" "*"*: i R. R. Equipment Orders, Wkly.16 (As reported by The Railway Age) 
Middle tlantic.” 63 83 71 ‘coal and Beehive 44 R. R. Statistics, Weekly... 9 Julyg Jul 1, Jul 
E. North Central 34 63 duction, Monthly ..-. 35 ign Exchange Rates, Daily 46 Securities, New C’porate Issues.43 ide” ish" 19s. 
W. North Centrai. “9 20 8 Qal and _ Beehive Coke Pro- Foreign Exchange Rates, ahaa | | - a EPR Cepia 42 Locomotives ’ 4 : 
Soirth Atlantic." 15 B 21 Debit ne Weekly SENSE, 2° - poreign Trade, by Re Mn++ 4 8 Steel ingot af ction SE aba: 32 Freight cen 0"° ens 
5 ns “, 4C10—Componen 8.. Te ar . eo erations...... || ia +e ° 
W. South Contra. 6 2 n Blot store Sales and Stken 2) Groups, Adjustes?°d! seorn sta Saeed, S. Steel Shipments’ ** "33 Raisenger c.. - Sae 
Mountain --.**! 6 3 2 Electric “Power Production, Freight ' ‘Car Loadings, "by Wool Consumption." 41 een osm. 
Pacific __ 18 20 6 ~ IT te rae 14/ Groups, og, . eC cell 12 | Wool Machine Activity. 9) 1° 7" 
26 Electric Power Production. Pp Cc Freight Car Loadings, p Cc World Industria} P ti Ft inns —————— 
TotalU.s... 162 233g Changes by Regions Weekly. 15 Changes, Weekly. ** asak sc Zine, Slab... at eran ENGINEERING CONTRACT 
AWARDS WEEKLY (14) 
COAL AND BEEHIVE COKE PREVIOUS ISSUES a 
PRODUCTION WEEKLY (5) (Dates of issues containing latest available figures) neering News froenet — 
€ ds of net tons) ate. Date. Date. i = 6, June 29, July 7, : 
“Suiyt, tunes Saya) AProductgommercial — ™ ‘A Contracts eh ‘ Money Rates, Foreign... .. June 8 “4 Sees days) (4 r~™ > 
. . . " -....June Og so Ea ig: une oney €s and Bond 
1 1939. 1938. Autos, Commercia] Car Constr. ¢ : aS 1 Yields sored... , 5,836 38,675 
Bituminous coal: | e&., Adjusted... © ~-June 29 Constr. Coste’ APKNEY:-- May 8 Money” Rates. ee * State & munic:: 22,007 27'S1 31,547 
é es... 6,730 6,500 5,280 Autos, Ommercial Gar GoPper, Refined..." "7° June 15/ Monthly.” N- re ‘ "33.883 mane 
i 6 meoay|| see Domeme to | rs ad OI atie aa e July 6 Publ 
s Se ee = 083-880 Reg., by Makes, Monthly. Mar. 29 Cost of Living, N. I B..June 22 | Oi] Supply and Demand. :: ‘June 15 Pri = abba ees 37,077 33,383 1p -aae 
— Anth i ae Autos, | Commercial ay: Cotton’ Elving, USB Lig pune 22 Big Iron “Activity. 84---- June 15 octal TAT 8.517 8:10 
Daily average. 44 138 165 Autos, Factons 41238 cg 5 ne 29 | Gorton “Bona. Stocks Samings oy Hoe Distnqusted. Total 37,549 41,900 78,322 
Be. : --+-...June umption, t Canpstricts....'Juneis || Total... _ : . ’ 
Beehive coke: e 2 10 nduction SeenRer ( Car 7 29| ok 4 ina acai ig: Jue 22 Pneumatic Casing.” “ Serene ) my . 18 { 
. UR : oensee ss TRS ore8 Spinning Actiyi san ‘ostal aR ee MR ae ae cin 
Daily average. 2 2 - nips. Passenger Car neg... ins Depiteoan Ratio. + spoons ‘Apr 6 Prices, ‘ie the a? GOLD AND SILVER PRICES 
tied Sa RS une S to In u Se saad 
. ANNALi akaee WEEKLY IN | Autos, Passenger Car a Monthly... A> ee og 15 Prices, Perndex, —— nfs — x | Week ies: a 
THE - by Makes, Monthly.” -June 15 | Debits by Res. Districts. |’ -June 15 prices, Metal °° .:°°°°°°°-:: June 8 Ended 7 Equiva- 
DEX OF SENSITIVE Com. Autos, Passenger Car Reg.. Demand Deposit Turnover June 15 | Prices; Retail] Dept. Store. .June 15 1939. London. lent. London. N.Y 
MODITY PRICES 7 Makes. 1938..." Feb. 22| Dept. Store Sales by Re. Frices, Retail Food °'°: June 22 June 3: 
(1913 — 109) Autos, Passengér Car Reg.. nS... June 15/ Prices’ Se iti High .. 148s 34.76 20d c 
Ss ices. Sensitive, Monthi .June 29 (4 pied 
Sensi- Pr. a. “Reg. and Peg: June 8 ongmic Changes in mo ‘ Rriges,, Wholesale, B. E, BiSenea Tuo). 1488 34.75 19} ¢ 
ti : - and Prod... ||" une Dirinr ce 2006....5..... une 1 + AR | _wreeelicc Yune 10: 
Stee! Price Bank Reserves. Excess. |! 'June 8 Electrical Goods Orders. -° May 17| R’ R. Earnings and Freight) "* ” | High ...148854 34.76 20d c 
1938. Scrap. Zinc. Aver. Index. Bankers Acceptances and Electric Power Production, Loadings Adjusted June 15 Low ;; 148s 44 34.76 19}3d até 
12.....115.0 ‘89.3 102.2 90.4 poom'l farien, Outstanding. June 22 Factor.” Big ddosinisende tak July 6/R. R. uipment Orders, June 17: 1485 34.77 1 
woe 198. : q : larke ew acto: ™m see ne gh... : 
Pee f/| se se ae om «ee 8 ican # || aac ss a 
aS TY y z Y > - Pag as gs: June 1 1 : 
4.---.1296 857 lore {23:3 nalist Average Monthiy June 29 | For. Bash Rates, Monthiy July 1 minder oft The Annis’ “Y ® Low "1488 64 34.76 19Ka aoa 
. 129.5 85.6 107.6 #999 mds Sold, . E.. Foreign Trade, Ad usted. . June 29 Rubber, Crude :""""7°°*-:- June 22 Low ...148s 54d 34.76 1 Cc 
11.-°:5129'5 46 1070 *98'5 asec July 6] Foreign Trade erchan- Steel Castings, Comm’l. :: ‘June 22 July 1: 
Boot and Shoe Production: une £| rilse. Gold and sivect=™ 29 | Steel, Fabricatea Struct’i: ‘June 29 High . ..1486 34.77 17a 42° 
——— F _ Brokers Loans Ratios... June 8/ Foreign de, by Groups June 29 | Stee} Plate Bookings... ||" June 29 Low + 1148s 34.76 17$hd + ce 
uilding Permits... °"***: June 15 | Gasoline Consumption ne 29 | Stock Exch. July 8: 
THE “PRION eer CEICAL Conatz reduction, Monthly June 29 Gold es, Wor Sold Monthiv’ ¥., prey 6 High “71488 Gea 4.7 isha soe 
nstr. Contracts Awarded, ym TR June 8 Stock’ Exch, . ¥.) Short =. ‘6 1 
7... “5% 1887; 1996 onatt ‘Contrasts’ Awarded 2¥M© 22 Income ecg Monetary, we Fune 28 | ganterest es, ‘The Analisi "* ——19 “a 
Cones . . 5 - . ° On ces, e Annalis haquligegseeee 
x i si #2 2 a3 ae oly, eres Adjusted... -- June 22! Income’ Farm, by Res Average of 72, Monthi -.July 6 STEEL SCRAP PRICES (23) - 
Teens 9 arr fee 56.8 y Re erve Districnenae4 June 8 Income oni ore: July's | Stock Prices, The New Yori (Per ton, at Pittsburgh) 
4... 616 476 4G | (BS Constr. Contracts Awarded Life Insurance, New. .°°°""2Uly 6 Times  Receheis Monthly 2 Week Endea—_ 
Be MS 403 HA 519 rupee! Vetume..-..-- Sane as Machine Tool Grders.."***: Penditures «oP and Ex-, 17 15 TTado” TUly I, July 9, 
RP 55.5 7B 53 Heavy melting ~”°” : : 
129620 562 Fo} 57.0 | aver. 
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BANK DEBIT—COMMERCIAL LOAN RATIO—COMPONENTS STEEL INGOT PRODUCTION (16) WHOLESALE sUTOMOBILE 
(Debits in 140 cities outside New York; debits and loans in millions of dollars) (Gross tons; computed for entire indus- SA N 

————- Hank Debits—£@@@ — Trimestrial try on basis of companies making in (To aon provenances ban 

Average S 1 Ss ly —§Commercial Loans— Moving 1937 98.26 per cent of open hearth output Stat dc ree 

Total. Days. Daily. Index. Adjusted. Total. 1.48 Ratio. Average. and 100 per cent of Bessemer ingot a ‘anada, plus ove! 
suns om 8 ft is ie | SS — “x. 

3, : 11.31 11.09 % Ca- 1936. 1935. 1934. : 
27 593 92.6 640 3,886 5,751 11.13 11.32 No. of pac- | Jan. ..158,572 98,268 62-506 an iit 
25 658 99.2 663 3, 5,762 11.51 11.49 Weeks Weekly ity | Feb. ..144,874 121,146 100,848 50,614 
25 724 105.9 684 3,911 5,788 11.82 11.82 Pro- in Pro- Oper- | Mar. ..196,721 169,302 153,250 58.018 
25 679 97.3 698 3, 5.753 12.13 12.32 1938. duction. Month. duction ated. | Apr. . 229,467 184,059 153,954 86/967 
26 810 108.9 744 3,863 5.717 13.01 12.56 | Jan. ... 1,734,165 4.43 391,459 29.17 ay ..222,603 134,597 132'837 98/205 
Feb. ... 1,697,452 4.00 424.363 31.63 | June .217/931 181188 146°881 113,701 
25 712 100.8 706 3,800 5,624 12.55 12.66 Mar. ... 2,004,204 4.43 452,416 33.72 July . .204,693 167,790 134,324 106,918 
22 687 99.3 692 3,760 5,565 12.43 12.43 ane. ... 1,919,042 4.29 447, 33.34 A oe .121,943 124,680 109,278 97,614 

2 673 97.4 691 3,792 5,612 12.33 12.32 a ae 1,800,877 4.43 406,519 30.30 Se . 19,288 39, 71,888 81, 
25 673 96.9 695 3,848 5,695 12.20 12.30 June... 1,632,843 4.29 380,616 28.36 Oc . 90,764 A 72,050 53,054 
26 97.2 703 3,839 5,682 12.37 12.33 July ... 1,974,317 4.42 446,678 33.29 Nov 191,720 182,754 61,037 10,384 

26 716 101.7 704 3'830 y 2 ~ | Aug. ... 2}537,102 4.43 572'709 42:68 | Dec ,114 185, 41,594 21.295 - 

, 5,668 12. - | Se 2,647,129 4.28 618/488 46.09 - 

§Prior to July, 1938, total all other loans adjusted for seasonal variation; thereafter commerctal, industrial and agricultural On hee 3,105,985 443 701.125 52.25 1939. 1938 1937. 1936. 

toans have been equated to the old, seasonally adjusted series by multiplying by 1.48. ‘Subject to revision tReviser Nov. .|. 3,558,363 4.29 829'455 61.81 = 152,746 94,267 103,668 158,572 
a on Dec. ... 3,130,746 442 708,314 52.79 | May 182 650 109,558 260,309 ioe fot 

THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION | SEASONALLY ADJUSTED Fac. | Tote. 27.72.25 G24 582,072 30.65 | May -lastee ieeeae BSST7 FH 
(1928 = 100; adjusted for seasonal variation) TORY EMPLOYMENT AND 1939. June ..156,959 101,908 203,139 217931 

May, Apr., Mar. Feb., Jan, Dec., Nov., { Year PAYROLLS (6) Jan. ... 3,216,653 4.43 726,107 53.18 | July “++ 90,030 226/681 204/693 

World? : 1939. 1939. 1939. 1939. 1939. 1938. 1938. Ago. Feb. ... 2,982,011 4.00 745,503 54.60 | Aug. 55,431 188,010 121'943 

Including U.S. A... ... 102.2 *104.9 *105.7 106.1 105.9 105.7 92.2 (Adjusted for seasonal variation by Mar. ... 3,396,021 4.43 766,596 56.14 | Sent. 36,335 82,317 19/288 

Not including U.S.A. ... *121.6 *121.3 *123.0 *1211 1177 1182 1152 THE ANNALIST; 1923-25 = 100) Apr. ... 2,986,985 4.29 696,267 50.99 | Oct. 123,185 166,939 90,764 
Belgium .............. ... $74.7 *73.8 *73.0 722 73:7 750 685 a we ay ... 2,917,876 4.43 658,663 48.24 | Nov. 200,256 195,136 191.720 
Canada ...............1047 1011 97.8 969 97.0 1003 1089 95., Employ- Pay- Employ- Pay- | Jume ... 3,130,381 4.29 729,693 53.44 | Dec. 187,909 160.444 239'114 
PRBS “reise ie --- 153.1 138.7 134.0 160.4 1825 160.7 ment. __ rolls. ment. rolls. 
po , eae 154.0 151.3 147.3 147.3 146.0 147.3 146.0 Jan. .... 93.2 89.5 91.5 80.6 33 ————————_ 
7amand Risseceisssines ‘ = | 13 + ae wo Feb. are 92.3 86.6 89.7 0 FINISHED STEEL PRODUCT DOMESTIC AUTOMOBILE SALES 

Abe eceoebveteees \e 4 A 5 ° . x DUE ae wes : 4 q 4 

Germany** || 771" ""| + 4357 137-4 1403 1366 1317 1323 1246 | April 11904 tee ss 183 | SHIPMENTS BY U. 8S. STEEL BY GENERAL MOTORS TO CON- 
pif aaeathapee: .-- 114% 1186 1166 115.2 1130 1125 104'3 .. 893 «6819 = 827s SUMERS AND DEALERS 
ie 6.568 ov dd ve ee --. 202.6 200.5 4 193.1 196.4 2 ae 82.3 70.2 --To Consumers—, —-To Dealers—, 
Netherlands ..../ 2)... 114.5 109.5 103.2 103.3 106.6 105.9 105.6 77.0 81.9 72.3 1937 1938. 1937. 1938. 1937 
Norway ..............- --. 147.3 144.7 140.7 141.2 141.6 142.7 139.0 84.1 75.6 1,149,918 | Jan. 63,069 92 56,938 70,901 
WME ¢ 5c 5000.cecnc, za ... 130.7 1274 121.2 1229 1213 1227 86.1 78.6 1,133,724 b. 62,831 51,600 63.771  49°674 
Sweden ..000000070007" --. 171.2 169.8 1684 165.6 162.7 1627 1670 87.0 81.0 1,414,399 | Mar. 100,022 196095 761142 216606 
United Kingdom§ ....*116.7 *116.2 *113.0 111.9 111.4 107.6 1082 1114 91.0 85.8 1,343,844 | Apr. 103,534 198'146 78,525 tae eee 
United States ........ 83.5 83.5 89.9 89.0 91.7 A 93.5 69.0 93.3 89.2 1,304,039 ; 178,521 71,676 180,085 

Excluding Russia. .§General business activity. {Month in previous year corre- 1,268,550 | June 76,071 153, 72,596 162,390 
sponding to most recent month shown; revised data. **Beginning July, 1938, including 28 1,186,752 | July 758 163,818 61.826 187.869 
Austria. INDEX OF NEW ENGLAND 1,107,858 | Aug. 64, 156, 34,752 157,000 

A description and back figures of the revised indices of world industria! production BUSINESS ACTIVITY (33) 1,047,962 | Sept. 40,796 88, 16,469 58,181 

appeared on pages 731, 732 and 747 of THE ANNALIST of May 25, 1939. Back figures 792,310 | Oc 68, 107,216 92'390 136,370 
for individual countries are not now available; due notice will be given when they 1939. 1938. 1937. 1936. oy! 587,241 | Nov. 131,387 117/387 1591573 153,184 
May be obtained on request from THE ANNALIST. gan. tee oe a aie s7 $0.3 489,070 | Dec. 118,888 89, 150, 108,232 

Mar. ...+94.1 79.6 113.6 92.1 93.9 aaa 
22 Apr. ...92.3 79.5 113.9 944 93.2 —77,113 | 7°t-1-001.770 1,594,215 935,163 1,680,024 
UNADJUSTED EMPLOYMENT AND PAYROLLS BY GROUPS (6) May ...*88.9 82.3 110.6 96.9 91.7 pee * J goons Py a . 1998. 
(Not adjusted for seasonal variation: 1923-25--100) June -. TIA 1074 99.0 886 an. , ’ 16,964 56,938 
cay nmmloyment——— ——__Payrotis——__ | July ... $4.8 1046 101.0 994 i inn 142/082 100,022 rer Tia 
May, Apr., May, May, Apr., May, ug. .. : 9 y y ‘ 4 : , 
1939. 1939. 1938. 1939. 1939. 1938. ie 80.5 96.2 105.0 939 | —pasonALLY oe PIG May ti "92388 tn8" bas fore 
Iron and steel.................... 87.4 883 80.7 786 80.1 62.7 | Oct. ... os = Foe <3 IRON PRODUCTION June 124,618 76,071 124°048 72°506 
Machinery ............11.01..77! 94.8 95.1 89.7 949 93.8 80.6 | Nov. ... 1 79.0 105.3 94. Jul 73,758 | : 
Transportation equipment. ||” |. 90.2 95.4 68.2 87.3 94.4 $0.5 | Dec. ... 94.0 76.4 108.7 96.0 (Tons; adjusted for seasonal variation) yr 4 Th) gg'gas +> 61,826 
Nonferrous metals ..........._._. 924 934 818 87.1 862 69.0 | Aver... 83.4 101.5 99.6 92.3 Daily Index of Adjusted | Soe * 40'796 bgt 
Lumber and products. .. 65.1 643 61.0 583 55.7 50:5 Average Seasonal Produc- | Oct |"'"  @8'a96 92/890 
Stone, clay and glass... .- 725 72.7 66.0 638 626 57.7 9 Production. Variation. tion. Nov “"!) 439387. 159'573 
Textiles and products... . 9.3 986 874 779 798 663 DEPARTMENT STORE SALES 1938. (a) (b) (a/b) | Dec. <°": 1i8'kas 150,008 
Leather and products ... 86.6 94.0 86.0 63.8 74.5 60.9 AND STOCKS (4) --.. 35,400 104.8 Aet:) enincinlariais cate ede 7 
Food products ..................! 116.7 114.0 1136 120.7 1140 117.3 (1923-25 — 100) . 38,767 100.7 38,498 | Tot. 1,001,770 935,163 
Tobacco products ort . 62.8 61.8 63.8 55.5 53.0 56.6 193 101.4 47,528 | a 
Paper and printing .......... ||. 105.9 105.9 103.4 103.8 103.3 98.5 Unadjusted for Sea- Adjusted for Sea- 56,015 99.0 »581 . 
Chemical and petroleum prod...:111.6 114.9 1088 1207 1205 1157 sonal Variation. sonal Variation. 203 99.6 469 ——_——. 40 __ 
| ee epaepemeg baeenee 81.2 821 714 821 83.0 633 1938. Sales. Stocks. Sales. Stocks. : 98.4 76,896 WOOL MACHINERY 
Durable goods Miah Gexd eC Lessee 83.2 84.1 750 79.5 980.2 64.2 | June.. 79 65 82 68 71,314 86.2 82.731 OPERATED (5) 
Non-durable goods ..........._ |... 96.7 98.0 91.5 89.9 90.2 982.6 | Nov. .. 99 78 89 67 (Spindles in th 
ey ..tc........ tts 90.1 912 884 864 889 29 2 11156 62 89 66 70,175 92.6 75,783 aah : 
1939. 73,578 100.7 3,067 “1030. “idse “ak 
23 Jan. .. 69 60 88 67 246 = 104.9 73,638 | Brosa | oy , 
U. S. FOREIGN TRADE BY PRINCIPAL REGIONS (5) Feb. .. 69 65 87 68 67.775 = 107.1 282 | Narrow looms. ....7y' 5 1458 1 oe 
(Thousands of dollars; imports include both for consumption and for storage in Mar. .. 82 69 88 68 404 103.4 51,111 Carpet looms..._.. 3,643 3.896 2'947 
bonded warehouses) apr. 3 b & 70,615 101.6 503 | Worsted combs...’ 1'944 1,956 1.779 
—Exports, Incl. Re-exports, to. —Generai Imports From—. | June |” 83 = 87 Fp 35 Worsted spindles. 1,473 1/427 1,125 
May, Apr. May, May, Apr.. May, J ~ Woolen spindles... 1,234 1,207 1,064 
COAL AND B 
1939. 1939. 1938. 1939. 1939. 1938. 30 EEHIVE COKE | ; 
North North America 43,583 35,055 43,583 «28.850 26,163 «(20,879 GENERAL PRICE LEVEL (2%) PRODUCTION MONTHLY (5) 41 
South North America 22,356 23,462 20,007 22,178 19,406 19,294 (Thousands of tons) WOOL CONSUMPTION (5) 
South America ...... 22'669 " 27,038 24434 23319 19/626 (1913=100) Eetesniaane metees! | cuneate ae 
 agapelliaplaian 97,955 88,809 100,716 58,946 57'574 «40770 1926. 1925. 1924. 1923. 1922. 1921. ——Coal-—. Anthracite. _ Coke. apparel class only, cannes aaa 
ERI ORS 46,613 41,790 40,418 = 56,758 = 48,068 += 41,610 | Jan. ...173 169 167 163 156 177 Total Daily Tot. Daily Tot. D’ly Pparel class only, carpet wools 
Oceania 2... 7155374531 2,696 3.094 1,258 | Feb. ...172 169 167 164 155 172 | 1988. Prod. Av. Prod. Av Prod.av ee 
RSPR ppieE 8,530 10,101 7,491 8,640 8,571 4,811 | Mar. ...171 169 166 165 170 | Junet 22,507 866 4,450 171 50 2 | Period Number of Aver. 
—_ —————__— ———_ Apr. ...171 168 165 165 156 167 | July 23/357 934 2,571 103 44 2 | Ending: Total Weeksin Per 
| ee: 249,259 230,947 257,276 202,502 186,195 148,248 ay ...171 168 165 166 164 | Aug. 28,710 1,063 2,729 101 50 2 1937. for Period. Period. Week. 
June ...171 170 164 166 158 162 | Sept. 32,276 1.291 3.337 134 56 2/| Jan. 30....... 28,814 5 5,763 
24 Aug. "1H itt 166 16s io 108 | Nov. so004 1350 4365 ter Gs 2 | Heb. 27-.--.: 25.722 i Ste 
SEASONALLY ADJUSTED FREIGHT CAR LOADINGS BY GROUPS ee ov. 36, : 728 155 70 3 | Mar. 27......: : : 
(Average per business day; adjusted for seasonal variation; in thousands of cars) Sept if AG 4 = - = i = = Lm sen = A... — May y ae 3 5 ne 
Mdse Forest Grain & Live Nov. ...172 173 166 166 162 159 | Tot.342,588 45,054 ... 866 June 26....... 20, 4 5,020 

1938. Misce} L.C.L. Coal. Prod. Gr. Prod. Ore. Stock. Coke. Dec. ...171 173 168 166 163 158 1939. ee Wes .s. au, 20,510 5 4,102 
June . 36.11 2484 1739 415 654 243 293 ‘13 | Avge. ..171 170 166 165 158 163 | Jan. 35,530 1,416 4,953 198 77 3 | Aug. 28.. , 4 5,011 

1939. 2008, 1008, 208; 100m s00n 3 Feb. 33,910 1,419 4.114 175 71 3 | Sept. 25....... 17,304 4 4,326 
- ‘331 3sse bose S20 SHZ BRL 223115] san, 989, 1981, 1990, 1979, 1928 1927. | ar 1,307 3,604 134 go 3 | NOt ....-.. ion 60OUktéCD 
BE ose 5 43.37 25.55 98 439 5.55 538202106 | Eee ‘[1136 157 173 179 173 Hr. 10,747 442 5,296 221 20 1 | Nov. See 42 F 2606 
Mar. ...... Bs BS wm 450 59 4840 2m 86 116 | Feb. "137 157 i180 ive May 17, 680 5,073 195 25 1 ol. tet 10,401 ‘ 2,606 
3... am ps le 8 (88 417 229 op | Mar. ...137 157 173 180 174 170 | Sune 28506 1,000 Son ito 4 | | 1938 
Mayt ||. 42. 2.40 1441 492 635 448 223 O88 ‘3 im - yan. 2....... 206 lS eee 
June 4271 25.81 00 864.9306 7.08)=— 404i rstéié‘is OS || Mt’ --- 179 177 170 —- Feb. 26....... 2, 4 3,023 

June ...129 150 169 179 176 171 ama Mar. 26 10,412 4 2,603 
on July 139 149 167 181 176 170 | , aa bay Apr. 30... ...112'623 5 2,525 

_ ee ‘ons of 2, .; Stocks and unfilled x 
BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) Sept. |.1132 147 16F 183 178 in orders at end of month) Jone 30... eae i ; Ser 
(End of month; thousands of dollars) Oct. ...131 144 163 181 177 173 Produc- ghip- 5 4.549 
isi = ia Time.———_, Total.—_, ev. se Se wm is im 1938. tion. ments. Stocks. Orders. 4 5,784 
N.Y. Other N.Y N.Y. Other NoY. N.Y. Other N.Y. C. ... 40 158 174 178 174 | june -. 30,799 29,248 149,671 4 4,905 

1938. Banks. Sources. Total. Banks. Sources.Total. Banks. Sources. Total. Avge. ..132 150 168 179 176 171 Aug. .. 32,296 36,507 141.997 se] 5 4,924 
June ...401,999 29,927 431.926 37,011 950 37.961 439,010 30.877 469.887 1938. 1937. 1936. 1935. 1934. 1933 t. .. 32,328 43.582 130.743 40.435 | Nov. 26....... £ 5878 
Oct. ..- 603,128 37,312 540,439 39,802 500 302 542,930 37,812 580,742 Jan ol 14 127 Oc # 36,740 43,355 124,128 40,736 3 tree wee 29,688 5 5,938 
Nov. ... .538,399 39,042 577,441 42,014 500 42.514 580.413 39, 619,955 | Feb. -..154 162 151 1 124 | Nov. -: 40,343 43/693 120; 40,280 1 
Dec. ....640,660 41,225 681/885 34°724 475 35,199 ,384 41'700 717,084 M 152 163 151 M41 136 123 C.... 45,345 39,354 126,167 40,829 ™_. + peo 25900 ‘ Po 

oe. em 1990 pe Bee ’ 

Jan. .... 42,516 632,513 33,559 425 33,984 623,556 42,941 666,497 fe 111s2 igs RO 43 136 127 | Jan..:. 44,277 42,639 128,407 34,179 May 60.2227: ioser 8 Stata 
eb 04,171 42,007 646,178 36,829 425 37,254 641,000 42'432 683'432 | June ...152 162 137 128 | Feb.... 39,613 39,828 128,192 29'987 June 3....._- 20. 4 Boer 
Mar 573,945 43/247 617,192 37. 425 37/664 611,184 43,672 654, July ...155 163 154 145 138 132 Mar. .. 45,084 45,291 4 es ets x 
Apr. ....479,831 35,343 174 31,870 400 32,270 511,701 35.743 547,943 | Aug. ...154 163 156 146 138 132 Apr... 43,036 40,641 130,380 29,314 
4 “475,645 39'838 515" 30 400 307493 "738 40,238 545'976 | Sept. ...154 161 156 147 133 ay .. 42,302 39,607 133,075 29/250 42 
June |. 471'890 37° 139 27,840 400 28'240 499:730 37°532 837° 1-235 158 156 148 139 133 | June |: 39,450 37°284 135.241 35'874 SILK (21) 
Nov. 154 156 158 149 140 133 (Bales; United States ly; 1 
26 Dec. +185 155 159 149 140 132 37 and in transit as of end of month) 
FEDERAL EXPENDITURES FOR RELIEF AND PUBLIC WORKS a PORTLAND CEMENT (20) In Stor- Deliv.to in 
. (Thousands of dollars; = excess of credits) 1939. 1938. 1939. 1938. (Thousands of barrels) Imports. age. Am. Mills. Trans. 
Public Shes Jon anu bn wuts bac *Xdis = Produc- Ship- Stocks, , 

1938. Relief. Works. aki. ers. Total. ar. ...}153 182|Sent. °° iss | x2e*- 4534 4390 25.093 | Feb. 2. BAe as'eae 30.300 25; 000 
January ................ 129,25; 69, 39,630 12,588 250,820 | Apr. ||.*152 152| Oct 155 | Feb. ... 3/916 4,575 24361 | Mar. |... 27'376 36326 34804 a 
February ............ 12: 129,844 68,841 49,171 14,634 262,490 ay ...*152 152] Nov 154 | March | 5,879 7.259 22,979 | Apr. :...38'510 41°455 33.381 19:700 

Cass 172,662 68,484 75,966 21,102 338,214 | June |||... 155 | April .: 7.983 8,678 262 Me Ree "24/248 37.016 687 34. 
a aaa a 170,836 60,684 101,178 +—-20'882 = «353°580 - :: aoe a — 457 fees eae 
te es at | Sezer weal 341.567 31 June 10535 10982 23'467 42'305 32°03 28°800 
halen et 73,507 80,826 13368  —-367'034 ENGINEERING CONTRACT Auy -:- 10,968 10,163 23,286 39.747 38,504 34,500 
August |(2//.25/22°7: 82,022 -T7'377 9, 389,724 AWARDS MONTHLY (14) Sept. :!io‘ss 46 tte | 3S 40-711 38,844 34,100 
September 93,996 88,760 Fags SgR-447 | (Weekly averages; thousands of dotiars) | Set... iyeen = PUIG = BAST 16218 41500 axa 
October 97,434 88,369 12,882 431,139 June, May, © June, | Nov. -: 10,184 8,573 22179 53278 35, 3500 
November ... 87,163 90,375 9,497 404,509 1939. 1990, 19ge" | Dec’... 19A84 oes ae ‘ 204 

ember ... 120,190 73,672 11,131 447,627 | Federal ...... 9,427 7,227 4,308 _ : . 411,794 
* , 1808. State & munic 32,150 40/151 30,474 | Total.105,548 106524 ..... | _rotal--415,537 ..... eae 
See 101,137 66,850 13,405 390,206 1939 48,554 40,816 21,800 
February ..... ae 104,206 76,369 19,660 382,487 | Public ........ 41,577 47,378 34,782 | Jan. |.. 5,301 5,640 23,611 38,178 33,219 17 
March ... 94/392 110,398 121 461,923 | Private’... || 10,902 15,870 9,832 | Feb. ||’ 5'506 5,043 24,092 23,116 37,863 35300 
April .......: 100,185 117,013 24,810 437,443 Mar. ... 8,171 8,467 23,786 20,738 27/802 25,800 

Ro can, <, 102,181 118,142 22,852 439/513 Total ....... 52,479 63,248 44,613 | Apr. || “9'674 9,654 23,837 24,201 26,150 22.400 

MST ek onc was sie » 107,495 88,250 16,357 403,048 | No. of weeks. 5 4 5 ay ... 11,126 12,688 22,275 19,209 26,256 28,500 
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43 
NEW CORPORATE ISSUES (2) 
(Thousands of dollars) 





New Re- 
Capital. funding. Total. 
June ..-... 316 4 301,107 
ES 130,276 185,821 
0 ae 127,014 211,141 338,155 
. :937 65,1 150,073 
Tt 63, 274,237 338,159 
| ae 43,521 107,702 151,223 
Dida 59,544 250,493 310,038 
Jan. . 5,827 F 16,213 
Feb. . 23,571 136,115 159,686 
iis leas 52,965 is , O54 
MEY, cccnee 77,060 181,749 258,809 
20,990 161,502 182,492 
June ...... 30,241 251, ‘798 282,039 





44 
BRITISH EXCHANGE RATES 
ON PARIS 
(In franes; average price per day) 





ses : 177.90 177. 
8. ..176.73 176.72 178.45 177.78 











45 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 


“July 8, 1939 
Country and Unit. High. 
8.2397 England (sovereign).. .$4. 6 % 68, 
8.2397 Australia (sovere ign).. 3.74 3. 74% 
8.2397 So. Africa (sovereign). om 4. ay 
.06634 France (franc)........ 02! 02 
.0526 Italy (lira). 

.40332 Germany (reichsmark) 


.68057 Holland (florin)....... .5309 
-6931 cocoa oy pipwlees 9975 
jum (belga eibw wows 17 
zerland Uranci. : boss “20p8 
Greece (drachma)..... .0085% 
Sweden (krona)....... 2412 
Denmark (krone)...... -209034 
Norway vera pubeans .2353 
"2 ees .1885 
0298 Yugoslavia / EE .0231 
Portugal (escudo):.... .0428 
Rumania (leu)......... .0072 
Hungary (peng ee 1970 
Finiand anon err .0207 
India (rupee).......... 3495 


Hong Kong APES dol.) .2892 
ee agro (silver dol.). .1290 
5000 


(silver peso).. 
Settlements 


(dollar) Singapore... .5500 
_— (yen). .2731 
bia (gold (peso). -5800 
rgentina (paper peso) 

ree — tea Ree .2325 


Free in and .0535 
ae Chile. (so), BOSS)... ...- .0519 
sol 


gold peso).. .3675 


8440 Montoo Ksilber peso)t.. .1860 


tDemand rate. 





piste 


Week Ended 


gh. 
4.68), 4.68 54.95% 
4.67 4.67 “Del “02 
Cab * waa en 
Seer” ‘Ser8™ goer” 2 


-1699% .1701% .1699  .1696 
2057” -2252% .2292% 


pe .0085% .0085% .0091 
ie SAG ONO ey, 


4 2090 © .2213 
'2353% 12352  |2490% 


$018 on” 


1885 .1885 .1887 
0231 .0231 .0234% 
0428 .0428 =. .0428 0452 
0072 §=.0072—s .0072 5 
1970 §=.1970 §6.1970 .1985 
0207 §=.0207- —' .0207_~—s( «.0219% 
3498 =: «34494 3692 
2888 .2895 .2892 .3097 


1285 .1332 .1290 .1855 
4980 .4985 4985  .4980 


5490 «6.5490 = 5490 = «5787 
-2730 .2732 = 2730 —S «.2890 
5800 .5800 .5800 





—" 





Age. 


Petroleum Institute. 
ment of Interior. 
ence Board. -(23) American Metal Market. 





reau of Railway Economics. 
Manufacturers Association. 
Appraisal Company. 









416 
FOREIGN EXCHANGE RATES DAILY‘ 





(Cable transfer rates) 





ea SEE RN Oe 
tArgentina (free inland)..... re ‘ 

*Bank holiday. tClosing rate. §Demand rate. 
SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 


(6) United States Department of Labor. 


Journal. (14) Engineering News-Record. 


(16) American Iron and Steel Institute. 


_aat 


*July 8. July 7. July 6. July 5. *July 4. July 3. 


j i $A. 
4. 4. — 
4. 4. ; = 
0 3 i oe 
02643} 1026445 .0264% "0264 
26s" ‘26s (0265 p 
Pc ‘a0 
'4013% .40134%4 14013 (4013 
‘4013-40124 14012% "4012 
"4013 14013 4013 "4012 
110 eae ome i; 
41 4 ‘1700 ‘1 
‘1700 11700 Bee -1700 
a = = 
‘oo75” ‘9975 .9973 ‘9970 
9975 9973 .9973 "9967 
‘9973 9973 "9967 
2730 72731-—=s 2731 ‘2730 
"2325 2325 


(7) Edison Electric Institute. (8) The Iron 
(9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
(15) American Bureau of Metal Statistics. 
(17) Aberthaw Company. (18) American 

(19) American Railway Association. (20) United States Depart- 
(21) Silk Associates of America. (22) National Industrial Confer- 
(24) Federal Reserve Bank of New York. 


(25) American Zinc Institute. (26) Association of Life neve no Presidents. (27) Bu- 


tional Machine Too! Builders Assoc. 


(28) Interstate C 
(30) Bureau of Agricultural Pen ry (31) American 
(32) Copper Institute. 








(29) Rubber 
(33) New England Council. (34) Na- 


*Subject to revision. +tRevised. 


Stock and Bond Market Averages and Volume of Trading 





























The Annalist Weighted Averages of Group Leaders . 
Cal. Wks. 
July é——. ——July7 -July 8——\ Range. ——July 10——  ——July 1l——. ——July 12. 
High. Low. Last. High. ca. Last. a r p= My Last. High. Low. eg w. Last. High. Low. Last. = Low. Last. 
90 44.5 44. 44.3 43.8 44.0 43.8 w 44.5 43.1 3 43.9 44.2 8 44.2 44.6 8 44.6 45.6 
72 148.4 146. 3 147.5 146.4 146.8 148. : 146.2 148.4, 144.0 147.8 146.4 147.3 149.4 147.6 148.9 152.6 148.9 152.2 
4 27.1 26.7 26.8 27.0 26.6 26.7 26.7 26.6 27.1 26.3 27.0 26.8 26.9 272 2.0 2.1 28.0 27.0 28.0 
4 62.9 61.7 62.6 62.6 61.4 62.0 62.0 61.4 : 62.9 60.5 62.3. 61.7 62.0 62.9 62.3 62.6 65.2 62.6 65.2 
5 32.0 31.8 31.9 31.9 31.6 31.7 31.7 31.5 ; 32.0 30.6 32.2 31.6 31.9 32.8 32.3 32.6 34.2 32.6 34.2 
3 . 34.7 34.0 34.4 34.4 34.0 34.2 34.2 34.0 : 34.7 33.3 34.2 33.7 33.9 34.7 34.2 34.7 35.3 34.7 35.1 
3 . 424 42.0 42.0 42.2 41.8 41.8 41.6 41.6 J 424 40.2 42.6 41.6 42.2 42.8 42.2 42.4 43.0 42.2 43.0 
4 .126.2 124.3 124.9 124.9 124.5 124.5 124.5 124.2 124.5 126.2 123.1 125.2 124.3 124.9 125.5 124.9 125.2 128.0 125.9 128.0 
a . 46.9 46.0 46.4 47.2 46.2 46.2 46.4 46.2 46.2 47.2 45.3 46.8 4164 46.6 48.0 47.3 47.7 49.3 47.5 49.3 
4 . 374 36.9 37.2 37.6 37.3 37.3 37.8 37.2 387.3 37.6 36.3 37.6 37.3 37.5 37.6 37.1 37.4 37.9 37.3 37.5 
3 72.4 71.9 72.4 72.7 72.2 72.4 72.4 72.1 72.4 72.7 71.6 72.6 72.3 %2.3 72.9 72.3 72.6 73.4 72.9 73.1 
3 20.2 19.8 20.2 20.0 19.8 20.0 20.0 20.0 20.0 20.2 19.8 20.0 20.0 20.0 20.0 20.0 20.0 20.2 20.0 20.2 
2 . 52.6 52.0 52.3 52.6 51.7 52.3 52.3 52.0 52.0 52.6 50.7 §2.6 52.0 52.3 53.6 52.6 53.3 55.5 53.3 55.2 
3 47.9 47.5 47.9 47.2 47.2 47.2 47.2 47.2 47.2 47.9 46.5 47.5 47.2 47.5 48.2 47.5 48.2 49.3 48.2 49.3 
4 21.4 211 21.2 21.2 21.2 21.2 y Roe Fe: Sl 21.4 20.6 21.3 21.2 21.2 21.4 21.2 21.3 22.0 21.5 220 
4 . 20.2 2.1 20.2 20.2 20.0 20.0 20.0 19.9 20.0 20.2 19.8 20.4 20.3 20.4 21.0 20.5 20,9 22.0 21.2 21.9 
4 17.7 #174 17.6 17.5 17.2 17.2 17.3 17.2 17.2 17.7 17.0 17.2 17.0 17.2 17.7 17.3 17.6 18.2 17.6 18.1 
5 49.7 49.1 49.3 49.6 49.3 49.4 49.5 49.4 49.5 49.7 48.7 49.8 49.5 49.8 50.4 49.9 50.4 51.1 50.1 50.9 
3 41.9 41.0 41.6 413 404 404 41.0 40.7 41.0 41.9 39.8 41.3 41.0 41.0 42.5 419 42.2 44.2 41.9 440 
2 23.1 22.8 23.1 23.1 23.1 23.1 23.3 23.1 23.3 23.3 22.3 23.3 23.1 23.3 23.7 23.3 23.7 23.8 23.7 23.7 
4 23.2 23.0 23.1 23.1 22.8 22.9 22.9 22.8 22.9 23.2 22.8 23.0 22.8 22.8 23.2 22.9 23.0 23.3 23.0 23.3 
4 43.3 42.6 43.1 43.3 43.0 43.0 42.8 42.6 42.6 43.3 42.2 43.0 42.6 43.0 43.0 42.6 42.8 43.1 42.6 43.0 
8 66.5 65.6 66.2 66.4 65.8 65.9 65.7 65.4 65.5 66.5 65.0 66.6 65.4 65.8 66.2 65.5 65.8 66.4 65.6 66.3 
26.2 25.7 25.9 25.9 25.6 25.6 25.6 25.5 25.6 26.2 24.8 25.8 25.6 25.7 26.4 25.9 26.2 2.2 26.0 27.1 
8 Utilities 20.2 19.9 20.1 20.2 19.9 20.0 20.1 20.0 20.1 20.2 19.6 20.3 20.0 20.1 20.4 20.2 20.4 20.9 20.4 20.8 
NE 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 





Week Ended - 25 Rails———._ ——25 Industrials—— ———50 Stocks———— 
1 High. Low. Last. High. . High. Low. Last. 
May 20.... 20.85 19.61 20.06 167.68 a 94.26 90.63 92.79 
May 27.... 21.49 20.06 21.42 172. 81 97.23 92.43 97. 
June 3.... 21.97 21.06 21.23 174.73 R 98.35 96.31 97.45 
June 10.... 21.71 21.10 21.48 177.93 A 99.75 96.88 99.46 
June 17.... 21.27 20.32 20.65 177.45 1 99.36 94.75 95.90 
June 24.... 21.04 20.71 20.99 174.76 56 97.88 96.13 97.56 
July 1.... 20.79 19.29 19.58 173.4 % 97.12 92.25 94.39 
July 8.... 20.37 19.69 20.17 172.14 i 96.25 94.05 95.57 
DAILY HIGH, LOW AND LAST 
July 6.... 20.37 30.13 30.23 172.14 96.25 95.34 95.59 
suly 7.... 20.32 20. 20.22 171.42 95.87 95.43 95.53 
July 8.... 20.20 20.16 20.17 171.00 95.60 95.46 95.57 
July 10.... 20.30 20.17 20.20 171.59 95.94 95.48 95.75 
July 11.... 20.55 20.28 20.42 172. 71.29 96.64 95.78 96.23 
July 12.... 20.95 20.45 20.92 175.30 172.46 175.09 98.12 96.45 98.00 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. 


Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 


.. 139.95 133.79 135.31 28.10 
June 24...138.04 136.34 137.36 27.82 
J 1.. 136.77 128.97 131.73 27.53 
July 8...134.31 131.18 133.24 26.88 
A DAILY HIGH, 
July 6...134.31 132.98 133.58 26.88 

et... 132.93 133.22 26.87 

July 8...133.26 133.06 133.24 26.70 
July 10...134.21 133.22 133.79 26.81 
July 11...135.06 133.84 134.56 27.13 
July 12...137.24 134.67 136.98 27.66 


-—RAILROADS—, 

Total. Av. Daily. 

pia oes 206,940 38,322 
mesos 325,820 60,337 
Tap a%e:s:0' 183,540 41,714 
Diinwn oss 198,810 36,817 
seeee. . 194,020 35,930 
a 153,650 28,454 


Spinks #0 242,170 44,846 
Ri Wsdis's « » 103,730 23,575 


DAILY 


Week 

June 3...139. : F : 2 
June 10...140.75 136.98 140.14 28.63 27.78 28.33 
June 17.. .139. 

‘une 


xeay © BBNS 
SBRRIB 2 SEPT 
egegteaensts 2 BBS 
BS3ana 5 RBSR 


DAILY TOTALS 





Railroads. Ind. & Misc. 


28,930 322,970 
29,700 384,100 
22,090 305,880 

oH] 105,450 
20, 262,400 


31,780 393,070 


65 
-——15 Utilities. Stocks. 
High. Low. Last. Last. 
23.95 23.28 23.52 45.88 
24.16 23.47 23.91 46.79 
24.10 23.25 23.40 45.22 
24.25 23.46 24.05 46. 
23.87 22.55 23.09 43.91 
23.81 23.05 23.80 44.65 
LAST | 
23.70 23.35 23.60 44.69 
23.81 23.55 23.61 44.63 
23.81 23.70 23.80 44.65 
23.95 23.74 23.87 44.80 
4.36 23.95 24.32 45.18 
24.85 24.33 24.80 46.04 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 
: IND. AND MISC... ———TOTAL———.. 
Av. Daily. Total. 
p+ git) 2,500,810 463,113 | 


3,370,950 624,250 


656, 
512,411 2,438,150 554,125 
506,320 


2,932,940 543,137 
2,510,530 464,913 


418,159 2,411,710 446,613 
534,096 


3,126,290 578,943 


304,182 1.442130 327.757 


7—— YEAR TO DATE——. 
1939. 


1938. 
109,547,625 122,365,968 
109,961,425 124,183,158 


110,289, 126,958,578 
110,402,715 »525, 248 
110,685,515 129,117,548 
111:110;365 7 


CONIA Co 


| [[THE 
| 


BY CALENDAR WEEKS 


| 
A | 

“pi + 
: | 


50 STOCKS| 


DOLLARS 


MILLIONS OF SHARES 


ot 





THE NEW YORK TIMES 
MARKET AVERAGE (40 BONDS) 
Date. Indus- Util- 


Rails. trials. ities. 


54 76.56 


Week’s range, 40 bonds— 
High 71.41, low 71.01 
57.06 94.37 76.75 71.31 
57.43 94.50 76.71 71.42 
57.57 94.66 77.02 71.71 





BOND 


Net 
bined. Chge. 


56.76 94.32 76.17 71.01 + 
57.18 94.24 76.45 71.26 


57.37 94.36 76.55 71.41 
57.27 94.52 76.59 71.41 
57.24 94. -39 


.22 


25 
15 


"02 
08 
al 
29 


NEW YORK TIMES STOCK AVERAGES | 


25 INDUSTRI 1K 
STOCKS _ 
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4 SHAR 
ON mers! “yon STOCK 
INGE j 


1938 


100 





hes dh ES WY Se Pe at ea 
awa JASOWOITF MAMI TAS 
1939 


250 


OOLLARS 








W BOND ISSUES 


(Thousands of dollars) 

——Week Ended——. 

July 8, July 9. 

1939. 1938. 
es rn $1,657 
DEE cciecsses  teanie ,000 
State and munic. $622 2,348 
Insular pos.. e ae 
er rrer ee ~ $1,072 isi: 5re 
Year to date. . 1,070,667 ~ 579 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE DAILY 
(Par Value) 

Week Ended———-, 
July 8, °39. July 9, 38. 





Monday ...... $2,536,800 Holiday 
Tuesday ..... Holiday $7,192,900 
Wednesday .. 4,142,500 7,395,500 
Thursday 5,073,500 12,443,050 
Friday ....... 4,631,400 7,661,350 
Saturday ..... 1,524,000 2,971,500 


Total week.. $17,908,200 $37,664,300 
Year to date. .$856,748,375 $917.436,905 
10 4,368,050 5,653,575 

July Tete 5,674,050 8,345,500 
Silty 42... 6,020,500 8,727,900 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE WEEKLY 
(Par Value) 

———Week Ended——-, 
July 8, ‘39. July 9, ’38. 
Conporations... - $14,260,000 ” 600,000 





J 708,200 847,300 
Foreign ....... 2,940,000 re 217,000 
| ET $17,908,200 $37,664,000 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS WEEKLY 


Week --10 Utility. -—7 Railroad— 
Ended. 1939. 1938. 1939. 1938. 
June 24..... 2.85 3.00 3.60 3.99 
aty 2s... 2.86 3.00 13.63 3.91 
Ue Se 2.84 2.99 3.62 3.86 

*Revised. 

NUMBER OF ISSUES TRADED 
Weekly 

Week ~——_—New——-— 


1939. Adv. Dec. Unch. Tot.High.Low. 
864 119 1,063 23 


om 
3 
S 
_ 


| 89 
July 8..556 183 169 ‘908 29 31 


Daily 
July 6..290 146 175 611 12 11 


| July 7..178 238 150 566 10 10 


July 8..124 117 135 376 2 4 
July 10..241 174 Ha 590 8 13 
7 


| 1..399 90 1 
July 12..588 67 bt 782 23 3 | 














FIFTEEN MOST ACTIVE STOCKS 
Week ended July 8, 1939 





Volume. Last. Ch 
Aviation Corp 73,2000 4 + 
U. - Rubber..... 34,400 39% + 
piademaaa a caad 29,700 11% 
Comwith Edison.. 24,900 30 1 
Sunshine Mine... 24,400 11% + 1 
Chrysler ......... 23,400 1 
General Motors... 21,700 t 
) von Spaaat - 19,900 1 
Anaconda ........ 19,600 Tt 3 
elanese ......... 17,900 +1 
U. S. Steel........ 16,700 4 ob 
Int. Nickel Can.. 16,100 -- 
— ane Bee ae +1 
ng ic Sve.. 15, 1 
Radio ae... 


Saba peut weeee 14,000 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


Week Short 
Ended: Purchases. Sales. Sales. 
1939. 
June 3... 363,814 329,083 17,042 
June 10. 447,760 15.2% 


10... 369,580 
June 17... 372,045 410,997 17, 
24+.. 323,530 379,199 13,678 
July 1... 519,881 507,450 21,547 


July 1... 34,692 25,709 1,050 
July 3... ,089 37,092 1,610 
July 4... Holiday. 

July 5... ,430 54,4 3,477 
July 6... 65,338 444 2,030 
July 7.. 53,966 48,457 2,053 
July 8... 21,734 17,181 963 
July 10... 50,660 47,492 1,816 
July 11... 61,804 65, 1,400 

+Revised. 


DOW-JONES BOND AVERAGES 
(Based on a quotations) 
10 


High- ovlne 

Grade Grade Public 10 40 
Tar, Rails. Rails. Util. Indus. Bonds. 
uly 
1... 9189 45.96 108.45 107.24 88.39 
3... 9202 46.05 108.37 107.54 88.50 
4... Heliday 
5.. 49 40 108.51 107.44 88.64 
6... 92.4 -88 108.40 107.59 88.83 
7... 92.48 47.09 108. a1 107.85 88.98 
8... 92.46 47.01 108 107.76 88.94 
10... 92.42 47.06 108:60 107.56 88,91 
a -58 47.41 108.83 107.63 89.11 
12 93.04 47. 108.94 107.70 89.40 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 















1939. London. Paris. Berlin. 
May 27....... 18. 35.14 30.96 
June 3....... 18.60 36.23 30.97 
June 10....... 18.27 35.16 30.70 
June 17....... 17.44 34.24 31.04 
June 24....... 17.69 34.19 31.06 
'- 3 eee 17.06 33.09 30.69 
a ere 17.40 33.59 30.66 
I| FOREIGN STOCK PRICES 
| 70,____|NOEX NUMBERS - SATURDAY PRICES 
I 40 
acs my ue —— 120 
| 5 {100 
| 2 ao} 80 
|z ale MY me 
lo “Al, i a yp Va 
| 2 30+ | a oe , 60 Z 
lg. | | g 
1z j @ 
1S j 
| x 20°Stocks| | 
| & 20! rai 40 
\> 
{ . 1S + 430 
| ain 
| | © STOCKS) 
| . prior TO DEC 10.1938 -15 STOCKS USED 
\ 20 
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Banking Statistics—Brokers’ Loans 


—Gold Reserves 





Statement of the Federal Reserve Banks 


(Thousands) 


—faeeee Fed. Res. Banks——- ——N. 


Y. Federal Res. Bank—. 





























ASSETS uly 5, June 28, July 6, July 5, — ne a8. July 6, 
Gold certificates on hand and due from U. S$ 1929. 1939. 1938. 19. 1938. 
Treasury ....- ne ee nee eee eee tee eens $13,534,719 $13,505,719 $10,634,927 $6, - 028 $6, a3. 539 $4, a 244 
Redemption fund—Federal eeeuaahd ee 8,41 8, 9, 1,040 1,169 1,854 
NS Glin. iia ceca bc re oa scecaseeckuselade< 317,756 367,357 374,414 85,796 100,066 97,137 
NY MUS 5 5 sores ut = Sete cacayes ceews $13,860,887 $13,881,389 $11,019,225 $6,499,864 $6,514,774 $4,496,235 
Bills discounted : 
Secu kh Se eon nel ote. 
direct or fully guaranteed.. 940 1,575 4,704 342 T47 2,252 
Sn ED GUNN. «08. on sc wecedciessesesness 3,698 3,795 3,254 1,061 1,051 473 
Total bills discounted. $4,638 $5,370 $7,958 $1,403 $1,798 $2,725 
Bills bought in open market................... 556 537 216 213 210 
i MN on na nisc de caddis dawdacenes 12,318 12,440 16,361 2,833 2,835 4,256 
U. S. Government securities: 
Bonds .... doh ensetaeneees 911,090 911,090 744,105 269,030 256,076 226,407 
Treasury RR Goh Oe te cae oon pa 1,176,109 1,176,109 1,165,105 347,285 330,565 354, 
My a ees cu bw Wiiss eeatwketseneneens 463,438 463,438 654, 805 136,846 130,257 199,236 
Total U. S. Government securities...... $2,550,637 $2,550,637 $2,564,015 $753,161 $716,898 $780,147 
Total bills and -peapage 2,568,149 2,569,003 2,588,871 757,613 721,744 787,338 
Due from foreign banks.......................4.. 167 167 183 . 
Federal Reserve notes ‘of Re 20,218 18,886 20,252 3,089 4,677 3,023 
*jncollected items METRE GEA ORETS o ee aie cos 799 822 585,567 156, 213 144,245 143,427 
6 5s 3 ors Rie eres idk Woee's Ve mano 42,356 42,405 44,577 8,942 8, 9,874 
a ior te Ot oie cad wu anita de abiiaae aan 47,377 46,718 44,837 14,302 13,615 13,467 
oe ee ee Are $17,129,953 $17,142,390 $14,303,512 $7,440,086 $7,408,080 $5,453,433 
LIABILITIES ; 
eee: Meserve notes in actual circulation..... $4,543,177 $4,449,306 $4,174,869 $1,141,992 $1,105,203 $913,591 
3 Sl 4 
Member bank—reserve account. r .. 10,151,053 10,115,744 8,073,675 5,488,628 5,433,249 3,783,408 
U. S. ly == alpaca account. ‘ 820,208 962,094 770,193 137,139 252,366 272,215 
2 anaemia 297,265 351,095 134,865 106,121 125,206 48,395 
0 eee eae 380,299 326,133 227,997 289,385 233,335 177,994 
Total deposits teed cues Soma ae $11,648,825 $11,755,066 $9,206,730 $6,021,273 $6,044,156 $4,282,012 
Deferred availability items....................... 590,412 585,798 571,624 156,747 136,847 136,874 
Other liabilities, including accrued dividends. 2.181 6,666 1,978 862 2,677 
Total liabilities. . $16,784,595 $16,796,836 $13,955,201 $7,320,874 $7,288,883 $5,332,827 
CAPITAL AC COUNTS 
Captal paid in. ESE Pre Roe aie $135,053 $135,037 $133,667 $50,852 $50,866 955 
Surplus PiSection . Rite Rgra vakwvawne Can aeoee 149,152 149,152 147,739 52,463 52,463 51,943 
mereian (ection 18b)....................0..0ccee 27,264 fi 27,683 7,457 7,457 7,744 
ee @OGOMN SOCOUMES.. 5... Toc ccc ccccces 33,889 34,101 39,222 8,440 8,411 9,964 
Total liabilities and capital accounts...... $17,129,953 $17,142,390 $14,303,512 $7,440,086 $7,408,080 $5,453,433 
Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined.............. 85.6% 85.7% 82.3% 90.7% 91.1% 86.5% 
Contingent liability on bills purchased for for- 
eign correspondents................ - oe ae 1,368 : yaad 491 
Commitments to make industrial advances. 10,978 11,175 13,468 2,222 2,232 3,957 


Statement of Member Banks 


(Principal resources and liabilities of reporting member banks in 101 leading cities; 


millions of dollars) 


—-All Reporting-—. —-——-Uhicago—--— -—New York City— 
July 5,June28,July 6, July 5,June28,July 6, July 5,June28,July 6, 
LOANS.- 1939. 1939. 1938. 1939. 1939. 1939. 1938. 
Business‘ 3,872 3,883 3,880 357 350 335 1,405 1,384 1,463 
Open market... 314 303) 335 17 16 16 «#6126 )«6©119) =—:130 
Stock Market 
Brokers 650 G48 661 35 34 25 495 496 537 
Other 342 «5430—Cis«*OS77 72 72 67 20 21 195 
Total 1,192 1,191 1, 238 107 106 92 695 697 732 
Real estate 1,159 1,161 1, < 13 13 12 114 113.—Ss«118 
Banks ; 56 51 : 1 45 40 
Other 1,549 1,550 1,522 50 51 55 386 390 433 
Total loans 8,142 8,089 8,252 544 536 511 2,771 2,743 2,968 
INVESTMENTS- 
Treasury bills 469 431 230 185 | 167 
Treasury notes 2,125 2,112}7,731 236 234} 859 823 sii | 2,644 
U. S. bonds. -. 5,891 5,880 627 627) 2,206 2,1 
Govt. guaranteed. 2,150 2,148 1,495 136 138 123 1,094 1,087 684 
Other securities. 3,223 3,291 2,998 335 338 304 1,075 1,131 998 
Total invest 13. 858 13,862 12,224 1,564 1,522 1,286 5, 5,390 4,526 
Total loans —_ 
investments.. 000 21,951 20,476 2,108 2,058 1,797 8,136 8,133 7,494 
Reserve with F.R. Bk. rt 473 8,479 6577 847 906 945 4,881 4,864 3,277 
Cash in vault 4 403 31 30 36 69 68 53 
Bals. with domes. bks. 2. 159 2,756 2,428 231 235 209 76 77 72 
Other assets, net. ae 46 47 49 370 379 
Demand — adj..17, 109 17,220 14,801 1,666 1,688 1,517 7,524 7,57& 6,115 
Time deposits. ree 5,229 5,237 5.229 |495 ‘493 °465 628 625 ‘655 
Government deposits. 555 #555 4 60 60 81 62 60 8=6110 
Interbank deposits: 
mestic banks . 6,922 6,747 a 7522741 703 2,940 2,891 2,435 
Foreign bank 8 624 600 12 13 ., §21 279 
Borrowings ‘ ‘ wid «es ss os 
Other liabi ities. 12 15 17 360 363 308 
Capita! account 266 266 246 1,477 1,483 1,476 
*Officially designated ‘‘Commercial. industria! and agricultural loans.’’ 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 


CENTERS WEEKLY 








(Thousands) 

No. of —-—-~Week Ended—— -——-_—. 

Centers July 5, June 28, July 6, 

Federal Reserve District Included. 1939. 1938. 
1— ton .. : P P 17 $454,295 $417, 968 $450,776 
2—New York ; 15 3, 738, 016 3,735,937 3,802,145 
3—Philadelphia a 468,233 384, 465,045 
eveland . 2B 536,040 468, 186 491,706 
5—Richmonce .. . 24 277,102 272, 812 286,808 
SII os 06 os ces ue ce . 230,234 205, 891 222,552 
7—Chicago 41 1,118,931 1, 473, 310 1,062,332 
8—St. Louis 16 247,573 212,353 
9—Minneapolis chhene sevatese 17 157,244 139, a3 139,248 
10—Kansas City Etdad aa cesek ae 264,339 096 
11—Dallas Re teeny eee ee 181,032 773300 176,222 
12—San Francisco 538,973 583,509 578 
Total . are er 08212188 $8,359,437 $8,185,853 
New York City ; : 1 3,406,307 3,392,268 3,238,411 
Total outside N. Y. , Cay 2738 #1205 ,967,169 pg 
141 cities ... , 7535 000 7,758,000 7,532,000 

MONEY RATES IN NEW YORK CITY WEEKLY 
Prime Bankers’ 
———Time Loans. ~ Com. Paper. Acceptances | 

-tCall Loans-. -—60-90 Days—. —4-6 Months... ~—4-6 — ~~ "90 Days—— 
§Daily Daily Daily Daily 
1939. High. Low. a. ' High. Low. Av. High.Low. Av. High.Low, vA High.Low. Av. 
May 2..1 1 1.00 1 1% 1.25 1 4 1.50 56 % g 44 
June TS 1 1.00 1 1.25 1 1 1.50 56 ve 44 
June 10.. 1 1 1.00 1 1 1.25 1 1% 1.50 56 ° ye -44 
June 17.. 1 1 1.00 1 1 1.25 1 1 1.50 56 44 
June 21.1 1 1.00 1 1 1.25 1 1% 1.50 56 3 44 
June 28.. 1 1 1.00 i$ 1 1.25 1 1 1.50 56 ve ye -44 
July 5 1 1.00 1 1 1.25 1 1 1.50 6k ve «= o44 


fAsked rate. §Average of renewal rate 


GOLD RESERVE OF CENTRAL 
| BANKS AND GOVERNMENTS 
WEEKLY 
(In dollars of 15 5-21 grains nineteenths 
fine millions) 











: Report Date 
Falling in 
Wk. Ended. Eng- Switzer- Hol- Bel- 
1938. France. land. land. land.gium. 
July 9.2,428 A 81,008 488 
1939. 
Feb. 18.2,435 1,050 681 922 588 
Feb. 25.2,435 1,050 681 974 548 
Mar. 4.2,435 1,064 681 964 541 
Mar. 11.2,435 1,063 681 960 529 
Mar. 18.2,435 1,063 671 943 518 
Mar. 25.2,435 1,063 640 909 519 
Apr. 1.2,435 1,063 640 907 519 
Apr. 8.2,435 1,064 637 891 519 
Apr. 15.2,435 1,063 617 896 519 
Apr. 22.2,435 1,063 599 882 520 
Apr. 29.2,575 1,063 598 849 520 
ay 6.2,575 1,062 598 834 522 
May 13.2,575 1,062 598 823 523 
May 20.2,575 1,061 598 823 523 
May 27.2,575 1,061 598 823 524 
June 3.2,575 1,061 598 823 534 
June 10.2,575 1,061 598 817 534 
June 17.2,575 1,061 598 810 534 
oume 2:30e 16M ce. ec lca 
July 1.2,575 1,063 
July 8.2575 1,063 ... 4 
DISCOUNT RATES ad ‘CENTRAL 
BAN 
Federal Res. Pres. Prev. 
System: Rate. Established. Rate. 
a. -..+-.- 1% Sept. 2, 1937 2 
New York.... 1 Aug. 27, 1937 Vy 
Philadelphia. . 1% Sept. 4, 1937 
Cleveland .... 1% May 11, 1935 
Richmond ... 14 Aug. 21. 1937 
Atlanta ...... 144 Aug. 20, 1937 
Chicago - 1% Aug. 20, 1937 
St. Louis.. 144 Sept. 2, 1937 
Minneapolis... 1% Aug. 3, 1937 
Kansas City.. 144 Sept. 3, 1937 2 
EL cana de 1% Aug. 30, 1937 2 
San Francisco 14% Sept. 3, 1937 2 
Argentina ..... Mar. 1, 1936 . 
Belgium ....... July 5, 1939 3 
anada . 2% Mar. 11, 1935 . 
Colombia . 4 July 18, 1933 5 
Denmark ...... eb. 23, 1939 4 
England ...... 2 June 30, 1932 2 
Finland ....... Dec. 3, 1934 
France Jan. 2, 1939 
Germany ...... 4 Sept. 22, 1932 5 
| = Jan. 4, 1937 7 
Hungary ...... 4 Aug. 29, 1935 
CM ae deaded 3 Nov. 28, 1935 
a Rea dcauxda May 18, 1936 5 
a eae Sa 29 Apr. 6, 1936 3.65 
Netherlands . 2 Dec. 2, 1936 2% 
SO” Fee Jan. 5, 1938 4 
EE onus nei Dec. 17, 1937 5 
Rumania May 5,1938 4% 
pain . 5 July 15, 1935 5 
Sweden oes : Dec. 1, 1933 3 
Switzerland ... Nov. 25, 1936 2 


| MONEY RATES IN NEW YORK 
| CITY DAILY 

—Call Money— 60-90 4-6 90- 
Re- Day Mos. Day 


| 
| 
i new- §TimetCom.§Ac- 
j ; ~ ogg i — wre ae 
uly 3.. 
July 4.. ‘Holiday. MR & 
July 5..... 1 x OS ts 
July 1 1 1 1 ts 
auhe.@..... 1 ,... be oe oe 
July 8..... 1 1 a we 
tBest names. $Asked 





Cendition of Federal Reserve Banks 
At Close of Business July 5, 1939 





(Thousands) 

Total Total Bills TotalU.S. F.R. Notes Due Members 
District. Reserve. Discounted Govt. Secur. in Circulation.Res. Account 
mag eatakendene $793, $141 $187,08 995 $512,734 
1” 6,499,864 1,403 753,161 1,141,992 488,628 
Philadelphia ae oe 699, 346 216,61 8,440 501,072 
Cleveland ........ 858,845 273 255, 418,830 Wet) 
Richmond | 542 141,108 194,979 231,571 
Cee q 121 107,428 149,387 191,10) 

IE acacia aed 2,317,249 272 275,298 999,789 1,299,7 

“faa 394 178 116,217 179, 248, 
Minneapolis ...... 259,600 63 71,743 134,510 133,814 

Kansas City 354,537 357 124, 172, 239, 
(ee 1,553 349 96,485 77,717 184,573 
San Francisco 808,719 593 205,195 .520 553.919 

Reichsbank 
(Th ds of Reich rks) 

*June 8, *June 30, +June 23, tJune 15, tJulv 8, 
1939. 1939. 1939. 1939. 1938. 

Gold and foreign exchange. . 82,503 76,703 76,918 76,745 76, 
Bills of exchange and checks.7,778,800 8,158,900 7,478, 4 7,492,147 5,831,914 
Silver and other coin........ ; 4) y 169,126 
BS RELL LESSEE IS. 57,300 47,700 31,354 ,903 43,006 
I 6 ot na ac cain t t 921,406 921,300 547,336 
ae eae t t 1,398,602 a 1,422,488 
Notes in circulation.......... 531,100 8,731,100 7,895,492 7,998,140 6,195,819 
Other maturing eblipationn.. t t 984,58 27: 970,001 
Gther tinbélities ........0c..>-. t t 597, ioe 599,145 267,136 
WE 8 dnd cvs ctirGanaces 4% 4% % 4% 4% 
tNot reported in cable. *Cable report, subject to ule t+As reported in the 
Official Reichsbank statement. §Includes foreign currency reserves {included in 


gold reserve. 















































BANK OF CANADA i MONEY IN CIRCULATION 
(Thousands of Canadian dollars) | © ADJUSTED FOR SEASONAL VARIATION 
July 5, June 28, July 6, ae T 
Assets 1939. 1939. 1938. | 
CE? cakareaded 205,736 205,639 181,214 - 
Res. in U. S. | ” 70 & 
& sterl. fds.. 33,695 49,542 29,677 Sf 3 
4 ° 
Total res. . .239,432 246,183 210,892 8 ° 
vt. I lis se 3 
Short. Seam. -110,785 108,775 165.904 - Zz 
Long term... 51,520 51,206) °™” 3 $ 
Other sec .... Has xd 1,011 | 5 z 
| a “66 
Total .......162,305 159,981 116,915 | |” 
Other assets.. 10,342 4,468 7,266 | 
eto | WEDNESDAY FiGuREs | 
Total assets.412,078 410,632 385,073 Specs take ee 
Liabilities : H 1938 1939 | 
py no s = 166.6% ss 
Bank dep... 902 190,444 | MONEY IN CIRCULATION AND 
Other dep..... 168 2,078 MONETARY GOLD STOCK 
Wednesday Figures 
Total de . 234,528 237,067 214,598 te: 
Other lia... 2! a 36 8 | oe Soe ee ee 
Total liab. ..412,078 410,632 385,073 ——Money in-—- Monet 
Res. to notes Circulation. Gold Stk. 
and dep . 59.38% 61.28% 56.82% — F x. bev Pre 
BANK OF ENGLAND July ; 6... 6,481 6,514 12,967 
seeming Ae) a aa 
eS es ee | ee. 2. eee |e 
Jan. 18... 6,731 6,666 14,615 
Circulation ....505,722 498,980 488,231 Jan 2% 6723 6 623 14'640 
Public ——— 19, 301 15,385 132-546 Feb . 6.751 6.663 14694 
iv. de - 134,038 138,397 151,652 | Rep 8.) 6.755 —«6,673 14.732 
Bankers ae: 96,477 101,442 115,663 | Rep 15 6763 6.695 4772 
Other accounts. 37,561 36,955 35, Feb. 22. i 6.749 6.708 14818 
Govt. securities.118,706 113,856 111,891 | yor “y" °° 6771 6739 14'888 
Other securities 31,254 29/715 31/113 Mar. 8... 6.795 6.751 14'923 
Disc. and adv.. 8,789 6,837 10,711 Mar. 15... 6.805 6.751 14'983 
eo Mar. 22... 6,818 6,758 15,075 
aaver 402 | Mar. 29... 6,824 6,765 15,160 
Bullion ; Se | APr. 5... 6.883 6,855 15,292 
Pr. res. to ‘So, | Apr. 12... 6.875 6,835 15,430 
Bank rate...... o Apr 19... 6,907 6,858 15,605 
Apr. 26... 6,933 6,860 15,714 
BANK OF FRANCE May 3... 6,960 6,915 15,801 
(Millions of francs) May 10... 6,965 6,904 15, 
——aneat | a oa ee 927 
Oe oF 266 92,266 55,908 May 31... 6,999 6,968 15,956 
For’ balanc 706 740 June 7... 7,039 6,986 15,987 
gay oe June 14... 7.012 6936 16,027 
Bills on France 5,008 4,593 5,496 une see OY , y 
Wheat off. bills 2,278 2,278 176 —— ee i Saas Py 4 
ne i Ven July 5... 706 710 16 
in France.. 2,603 2,798 275 uly vee G , 
a ea sec. 3,470 3,403 3,614 | RESERVE BANK CREDIT AND 
30-day advances 373 311 554 RELATED ITEMS 
— v. to 20,576 20,576 40,133 (Millions of dollars) 
Circulation <1 /1122'610 119, ear 102,087 Net 
‘o er. curr. 
paccounts yet 22,096 24,013 16, O14 = —— am 
Pree 
Sinking fund. 0s agus izers | Bills bought... 1 ie 
Total sight liab.144.707 143,901 118,101 a pg Baan 2,551 —2ae 
Bene cia: HR A es et ee a 
000,000 commit- 
-- 4 
SECURITY LOANS One ten bak 
(New York City member banks; millions credit ...... 1 + 8 oe 
of dollars) Total Res Bank 
To To credit .......... 250 + 2 — @& 
1938. Brokers. Others. Total. Gold stock....... 16,136 + 43 +3,169 
eae 6 @..... 537 195 732 noe many 2,880 + 1 + 165 
1939. 
balances .......10,151 35 +2,077 
— A oh my 4 - Money in circuil’n 7,100 tis + 586 
Jan. 18..- 675 189 864 F ony Bagge = 2,577 +18 + 274 
Jan. ne 681 190 871 reas oy wit 
Feb. ‘1... F. R. banks 820 —142 + 50 
Feb. s ee |Oisy a8 Non-member de- 
Feb. 21.1.0... 40 «18s. | Re accounts. 935 — 5 + 311 
Mar Zz: 6A7 186 833 Excess reserves of member banks on 
Mar. §8.. 758 192 950 July 5 were estimated to be approxi- 
Mar. 15.. 715 192 907 mately $4.290,000.000. an increase of $50.- 
_ } “ 189 = 000,000 for the week 
ar. Be | 
Apr. i» 579 195 774 j GOLD MOVEMENT 
Apr. 19. so ww wimecnx: an 
pr. — m i 
Apr. 26.. 547 195 742 England . -$38,864,000 
May 3.. 502 197 699 Holland . 14,921,000 
May 10. 517 196 713 Mexico ; 1,846, 
) a eer 495 199 694 India ns 610,000 
May 24...... 565 199 764 China P oa 169,000 
June 7 5532). | _ Total $56,410,000 
June 14.. 524 201 725 | Earmarked gold, net in 
June 21.. 517 201 718 crease .. 21,396,000 
June 28 496 201 697 — ——-——— 
July 5 495 200 695, Total . . $77,806,000 
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Thursday, July 13, 1939 











THE ANNALIST 


' Thursday, July 13, 1939 








For Week Ended Saturday, July 8 


Transactions—New York Stock Exchange 





UNITED STATES GOVERNMENT BONDS 
Quotations after decimal! point represent 32ds of a point. 
TREASURY BONDS 


Range Sales Net 
Hien. Low. in 1000s. High Low. Close. Chge. 
105.8 103.10 43-40 June........... 22 103.15 103.10 103.15 + .1 
106.27 105.16 - 2 ee 1% 105.19 105.19 105.19 Odd 
107.12 106.15 41 6 106.15 106.15 106.15 — .7 
111.10 109.30 110.14 110.14 110.14 — .3 
111.9 100.22 110.12 110.8 110.12 + .1 
111.5 109.27 3i4s 110.2 110.2 110. s7 

‘111.27 109.22 110.30 110.24 110.29 .. 







08.20 108.20 20 
111.3 111.1 111.3 — 
112.21 111.24 111.21 111.22 — 


~ 
7 


sti 
oe 












































4 
3 
z 
mt 
17 
‘ 4 
; a 
1 108.30 108.31 — .23 
3° 108.19 108.12 108.19 — .9 
114.5 112.22 112.18 112.22 — .8 
107.21 102.13 06.18 105.28 106.18 + .19 
107.22 102.16 106.23 105.28 106.20 + .12 
109.21 104 108.12 1 108.12 + .8 
112.26 107.4 111.25 110.29 111.25 + .24 
110.9 104.12 .20 109.12 + .23 
108 =6103.4 s 6 108 + .22 
23 102.20 254s 63-58 .....-.....-.... 6 107.5 107.5 107.5 + .5 
me aee.we 2s 65-60 ...............- 13. 107.18 106.31 107.17 + .21 
FEDERAL FARM MORTGAGE BONDS 
mee OR 47-42 ..... 1... ness 3 106 106 106 — .6 
200.21 106.2638 49-44 .......2........ 9 108 108.26 109 2 
HOME OWNERS LOAN BONDS 
3 See 10 100.3 100.3 100.3 — .3 
ios. Rte ohGiaw ascw spe 2 105.1 104.24105.1 + .4 
bap 206.2638 52-44 ......-....--.0- 125 108.31 108.20 108.27 .. 
eenee 25g 47-45 ................ 123 102.4 101.22102.1 + .4 
CORPORATION BONDS 
104 100 ADAMS EXPRESS 4s 48 1 102 102% + 1% 
106% 104 Ala Gt Sou 4s 43 106% 106% 1064 .. 
80 72 Alb & Sus 3%s 7% 7% 7% +% 
39 32% Alb P Wrap 6s 48 38 +1 
68 Alleghany 4 T1%7T +2 
57 ghany 85% 6446 65 + 5 
238 Alleghany — 
0s v dott 106% 106k + 
108 Allegh Val 1 10614 1 + 
100% 93 Allied Strs ie 99 
95 Allied Strs 4 94 + ¢ 
112 Allis Chaim 108% 108% 108% + 
Am & For 59 1% 
Am I G 102% 101% 102% + % 
Am Int 5\%s 4! 103 1 1 
Am T&T 1108 110}4 11032 + tt 
Am T & T 110 109 1} 
a Am T & T 110 109% 1 + % 
; 111 Am T Fédr 106 105% 1 - 
Es 107 Am W W 107 1 1 — 4 
oie 107 Anaconda 107 106%107 + \&% 
i 26 #19 Ang C Nitra 26 «425% 26 +1 
a 42 Aum Arbor 4s 95 ............ > 3 36 360s 36 % 
ee 98 Ark & M 36% a 
Sy 101 496 Arm Del 1 1 
oe, 4 Arm Del 1 % 
j % AT&S 11 % 
4 96 AT&S8 % 
a ‘ 95%ATAS 
“hee 9 ATE&SF 4 % 
1114108 AT&SFT 
1 1077 AT&SF4 
108 O%ATEASF 
i 24 «6110 «Ati Knox & Mo 5s 4 
$ 87 89% Atl & Cha A L 5s % 
oe 17 «12 Ati & Birm 4s 33 ¥% 
89% 76% A C Line ist 4s 7 82 = 
fe iy & a g L oS ieee seu ctete s 58% 58% — 2 
iS Lime 4%s 6.............. 1 59% 5’ 591% + 
ee 79 OS SS ae 5 ro 74 ta \ 
a 44 Atl & Dan ist 4s 48........... 6 42 40% 41 +1 
: Atl & Dan 2d 4s 48............. 2 31 31 31 +1 
z 52. Ati Gulf & W I 5s 59......... 3 63 62: 68 +1 
" 102% Ati Refin 3s 53................ 27 105 104%105 + &% 
18 B&O rfg 6s 18% 19% + 
ee 17% B & 0 rfg 6s ist 19 + af 
49 B&O ist 5s 53.53 2 
2 B&O ist 5s 52% 52% — 
q 2% 164B20 rfg 5s 18) 19 1 
3 164% B & O rfg 5s + 
: B&o 5s 1 
16 B&O 5s 906 F 
16 B&O 5s 1 1 
3 16% B & O 5s + 
10 B&Ocv 1 + 
: B&O cv 10 10% + 
B&O ist 52 5244 — 
B&O 4s 484 4816 + 2 
33. B&o 5s +2 
44 :«O34% BS O 58 30° + 2 
78 Bang & Aroo 2 8 85 —1 
- 102 Bang & Aroo a 1 1 - % 
119 116% Bell T Pa 5s 14 116% 116% — 
Bell T Pa 5s 14 1 134 or 
105 Beth Sti 8 48 1 1 =~ 
"Soi Beth SU Size "Ti 100% ‘90s 100 + 
+ 
f % Becton & le 21 31% 33%+1 
23 Bost & Me 4 37 + 1% 
25 Boston & Me * Rs a + "4 
107% Bkiyn Edis + 
ay 68 Bkiyn Man 132 764%, 76%— % 
92 Bkilyn Un ll 8 & & + 
112 1 Bkiyn Un - 24 112 hia 112. + 
112% Bklyn Un - 28° 112% 11 112% + 
Bkilyn Un - 35 94% 94 + 
93 Bkiyn Un - 6 1 1 104 + 
Bt Buf Gen Ei 7 @ 110 et = 
Buf R & P 3 31% 31% 31 id 
4 Bof R & 3 32 32 +1 
Bur C R 3 _ 
hm 41 35 Bush Term 5s 55............. 6 38 38% +1 
75 64% Bush Term 4s 52.............. 1 G4% G44 644 — 
; 56 47 Bush Term Bidg 5s 60........ * 15 54 54 4% -1 
92 CAL ORE POW 4s 66 -.. 41 101% 100 1014%+ 1 
8 Can Sou ‘ 93% 92% 931% + 
11 Can Nat . Al 11 11 _ 
1 Can Nat ‘ 116% 115% 11 + 
121 (117% Can Nat : 1 119% 1 + 
116% Can Nat . 118% 1175 118% + 1 
f Can Nat 11 114% 11 + 
¥ 114 «Can Nat 116 116 116 — 
Teg Tart San Nor 42 24” 1230 129% + 
« or + 
j 1B Can Pac 7 113%1 113% + 
a, Sie Fas Soh toy Set: 
C + 
d 81% Can Pac 6 —1 
os” Can Pac . 37 73 72 + ig 
105 Care C & ov i pe 107% 107% + 
B ford BB: 
: + 
107 3 = Foundry : | 9344 93 . - i 
Cen of Ga 5s 4 5 6 + 
ue Ge Macon rr Saas ticis 3 a P 4 4 — if 
New Engi 4s 61........ 30% + 
106% Sen N'Y Pow '3%0 62 Bat. din 32 rt ior sort + ig 





Range 1939 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
63 SO SE GRO, . cow cwescncesss 30 46 42 4 + 2% 
7 64% Cen Pac ist 48 49 32 67 - 
28 1 Cen BRN J 87 —1 
28 14 Cen RR NJ 5s 87 reg . 

Cen RE — 
115% 115° Cen Steel 















70 Certain-td +1 
104% 1 Champ + 2 
125% 118% C & O 4s Mi 
954C & O 3 96 D + 
100% 95% C & O + 4 
bo § oe & ea 
1 & +1 
94 rh) CB& + 
00 9% CB& + 
104% 100% C B & +1 
101 9XCBE + & 
Mm pf Ry & oe 
i & + 
21 int Chi & = 
8 8144 Chi & 82 85 85 -—1 
24% 1514 Chie Gt West 4s 59.......... *t 21 «19% 18% 19% + 1 
15 63% Chi Ind & Sou 4s 56.......... Be 64 + 
6 3 CuI aL @s @............ +s 3 _ 
13% 9% Chi I & L 68 47............ se oe 108 10 1 
ie OR Se eee me ae 3 3 —_ 
12 6 CM 8 P&Pac 5s 75........ ey + 
3% 1%C M 8 P&Pae aj 5s 2000. *+115 2 1 1% — 
29 18% C M&S P 4%s 89 C......... 22% 22 ‘i 
28% 1914,C M&S P Ae ey. 8 oi 
27 18 C M&S P 3%s 89 B......... i ae _ 
20 12 Chi & NW 6%s 36......... *+§ 5 14 13 144% + 2 
1 otf Gat & NW rfg 5s 2037..... ~~ 5 7 ™ T%-—1 
19 10% Chi & NW ... 2 
5% 3 Chi & NW 9 3 % 
11 aff Chi & NW 
11 544 Chi & NW % 
57 45 Chi Ry 5s ne 
5 CRI&P 6 6 % 
4 2%,CR1&P 2 ri 
1 11 CRI&pP .. 
18 9 CRI&P 9 9 as 
9 5 CRI&P 5% —- &% 
8% 4% CRI&P rfg 4%, 4 ° 
4 4 CTH&8 4 491% 4916 — 
109% 107 Ch Un Sta 48 63 D........... 1 1 1 — & 
107 104 Ch Un Sta 4s 44 ............. 1 1 1 ° 
1 loud Gn Un Sta 3%s 63 ........... 8 I 1 1 + Y 
1 1 Ch Un Sta Sigs __ SERRE EMRE 106 106 106 + 
be 88 4 S 20 «(9 92 92 — 
79 64 Childs 73 3 73% + 2 
a: Cinn Gas & EI lil 110%111 + 
103% 100144 Cin Leb & N 4s 103% 103% + 
110% 106 Un Term 110 110 110 — 
111% 108 Oin Un Term 3 110 110 110 —1 
46 CCC&St L 4%s 464 “a 
77 63% COCC&St 66 66 ee 
96 &St 1 100 100 $s 
111% 107 Clev Elec Ill 3%s 65 .......... 144 «1 108 1084+ \% 
89% 7914 Clev Sh Line 4 re ‘ 
91% 85 Clev Un Term WE cserecus 13 89 89 — & 
8 75 Clev Un Term 5s 73 30 «83% 1¥ 
79% 68 Clev Un Term 4s 77 C 8 
104 102% Col F & I 58 1 


& 
65% 45 Col F & I 5s 
33% Col & So 4 


© 
RAS 
| 
i>) 
z 
Ky 
K 
& 
ee 


~ 


y. 
Com C: 6 
111% 107% Comwith % 
119% 104% Comwith 3% 
110% 107 Conn Riv Pow 3%s 61 % 
107 lost, Con Edis 
108 Con Edis 
109% 105% Con Edis 2 
105% 100% Sen —y7 oes 1 z 
1 on Oil cv 5 1 
Con Rys 4 1% 
554% 4416 Consol’n 1 
111° 106 Consum Y 
1115 107144 Consum 
110% 1074 Consum P. % 
bitte 10544 Consum 1 
109% 103% Consam 1% 
109% 105% Sonti tal ou 2%s 48 br 
in’ 8 
106% 102%, Crane 3¥%s 51 es 
99% 98 Crucible Stl 4%s 48 * 
37 =629% Cuba No Ry 5% 42 % 
110% 107% DAYTON P & L 3 eee 14 107% 107TY, 107% — 1 
10st a) 4 3 ate rfg Prigrt) ee 47 a B4,) i + 2% 
ae 08% 108% 108% «.«. 
1 2 Del Pe Late 1 106 106 106 — 
107% 105% D G & E 5s 51. 2 106 106 106 — 
14% 84D &RG 4%s 36 5 8% _ 
154 7D &R G 4s 36.. 8 9 8% M+ % 
6% 3 D & RG West 5s 55... 6 3 + % 
5% 24D & RG W 5s 55 asd. 2 25% + ®% 
25 20 Det & Mack 2d 4s 95..... 2 20 2 
113 110% Det Ed 4%s 61................. 10 121% 111 111% + 
112% 109 Det Ed 4s 65.................. 1 110% 110% 104% 
103. =: 98% Det T Tun 4%s 103 102% 1 
108% 104 D Chem 3s 5 


22% 15 Erie gen 
454% 37 Erie Gene 6s 5 





103% 101 .FED L & % Ist 6s 4 
10245 100% Fed L PCE scctects 





RR ORE 


wy 
Pa SS 


ht et - 





_ 


89 E 
107% 100% Gt Nor ist 4%s 61 
103% 88 Gt Nor 4s 46G................ 
94 


ae 
4 
# 
A RRS 


—: ee Ne te 


7% 5%G Bay & W dep B 
7 69 Gulf M & N 5s 50............. % 
96% 92 Gulf St Stl 4%s 61............. 

57% 45 HARLEM R & P 4s 54...... “+. 3 gol ee bee: ... 
36% 28% Hudson Coal 5s 62 A.......... 28 33% 32% 334+ % 
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gsuege 
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Range 1939 Sales Net 
High. Ww. in 1000s. High. Low. Last. Chge. 
128% 124 Huds Co Gas 5s 49............ 1 127% 127% 127% + 
515% 43% Hud & Man rig 5s 57......... 3% «48% 4714 «4714 — 
1 115% Hud & Man inc 5s 57........ +45 144% 1 144% + 
112% 11 ILL BED TL 3%s 70 B....... 3 11 11 11 % 
63 4 Accu ponscncedude 9 51 te aig . 
60% 44% IN Cen 4s 53.................. 25 48) 47% 4 lb 
56% 4 = Cen rfg > Sere on 9 51 50. sil 1 
Cen DE hs eeSdweacvedes 42 45 4 1 
71 52 Til Cen os 55 57% Ft 5 if 
Seif 43 IC&CSs) = 47 s ; 
105 io Osi 1 nes 
mi 
1 106 08 1 ™% 
68 «50 60 = 5 59) 
51 57 
43 27 3 31: 
4 
1 
ie 
1 
EN 


t+tetetttte ltt let + +4444+)/~ =| 


§ KASSStAgesss 


2 


saeee% 
SeaRuN 


Pi 
BSs38 
“aes $55 


- 
wr 


RRE2 8 BSR 


PRA K 


+ 
+ 
+ 
+ 
1 1 + 
1 1 + 
pt 1 + 
1 1 —1 
+3 
+ 


ae 













vn, CORE 8 56% 55 + 
45% Lac Gas 5%5 60.............. 16 56 (54 + 2 
90 87% Lac Gas 58 42................ 1 88% — 
91% 791, Lac Gas 5s 39............... + 7 are srt =i 
4 Pf : r bw 3s a. ae pee ‘zm. = inn 
OS Se 85% 85) P 
o1% = soanewe, ks, eee $12 26 ae 367 ‘ 
Leh 88% 88 - 
Len Can 304 — 
4 
Bo BEER CaN ti io Set Se + 
27 #20 Leh Val -_— = (2 64+ 
25 24% Leh Val 2 25 3 oe 
56 40 Leh Val 4 644 ¢«44«--— y% 
52 45 Leh Val N Y 4 45 45 4 —1 
22% 15% Leh Val 5s 19 17% 1T%— % 
22° 13% Leh Val 4%s 1% 17 17%—1 
21 14 Leh Val 4%4s 2003 asd 1 16% 1 a 
21 13% Leh 4s 15 15 15 — 
21 we Leh ba Be 15 1 ts) - 
Liggett s 44 7 129% 1 1 + 
131 127% Liggett 2 131 1 131 + 
110% 107 Liquid Carb 4s 47 2 108% 108% 108% .. 
10s 98% Loews 34s 46 40 103 102 103 +1 
110 104 Lene Star G 15 110 110 110 +1 
68 62 Long Doc 1 66 —2 
8014 Long Isl 13 85) ot 
87% 80 Long Isl rf, > a +1 
1 ts ros my 2 128) ” — i 
Lout es 85: +1 
9944 91 Lou & N 5s 2003 — 95) - 
84% Lou & N - 13 87 8 8 _ 
101 99 Low & N - 3 1 100% 1) + 
101 99 Low & N - 5 100 100 100 oe 
8 80 Low & N 4 & 8 84 + 
7% Lou &N 8 80) + $ 
104. L&N Atl 10 1 1 1 _ 
110% 108 Leu G&E a4 108% 10914 + if 
46 
29 
59 





















51 39% MAINE 3 46 46 +1 
at 3 Manati ae 29 «29 um 
59 26%, Manhat 359 54 58 + 
24% Manhat 62 56 51 55% 1 a4 
sh aoe 3 ie oe ii 
1044 194 ‘3 2s 132 + 1% 
1115 108 5 1 Pron 
102% 100 81 oat + % 
17% 1 A 
8 4 1 6 es 
69 64 t 68 68 + 4 
6% 4 5 45% + 
9 6 7 + 
8% 55% 3 i} 
72 45 2 +1 
it 1 19 5% 
ce le of 
sag i “28 ws 
4 2 8 + 
214% 12% Mo 17 + 
21 1 20 + 
21% 1 + 
SS 12 Hi 
21% 1 + 
2014 125% Mo Pace 5s 8 + 
3 Mo eae gen pif 
15 Mob&o ion 
34 19% Mob & Oh + 1% 
17% Mob & O 4# 27 +2 
1 102% Monongah 1 pet 
110 Mon W Pa 110° + 
1nd ‘St Bote "Pow si 
‘ow 
Montreal Tr : A 
72% 70 Montreal Tr 7 72 #72 +2 
Mor & Esse: 37 ae 
49 33% Mor & Essex Evts4 33: + % 
riod 104% Mount St TRY" Sige. 68 13 108% 1 4 
1 oun’ s 6 ...... 1 = 
leg 114 Mutual Fuel G 5s 47 ......... 5 lied 11 ies + ie 
NASSAU EL 4s 51 . 
1 102i Nat’ Dalry i 51 ww 1% 
103% 103% Nat Dist Pr 3%s 49 .. Me 
106 104% Nat Gypsum 4%s 50 ... \% 
% Nat Ry Mex 414s 57 asd % 
1% % Nt RR Mex 4%s 26 % 
% Nat RR Mex 4s 51 asd < 
103% 101% Nat Steel 3s 65................ i% 
1 1245 New Eng T & T 5s 52 % 
128% 123% New Eng T & T 4%s 61 B ey 
109% 106% N J Pow & Lt 4%s % 
wis] 65 N O Gt Nor 5s 83............ 70 ee 
106% 102 N O Pub Serv 5s 52 A........ 24 106% 105% 105% — 
106% 102 N O Pub Serv 5s 55 B........ 27 106 105%106 + 3 
58% 50 N Orl & N E 4% 52.......... 5 55 55 55 — 
744% 58 N Orl Term 4s 53............ 68 67% 67% .. 
39% 24% N O Tex & M 5s 54........ *+ 5 36% 35 3h + 3H 
34% 23 NO Tex & M 54s 5&4 ct...... *+ 10 32% 32 - 
34% 23 NO Tex & M 5s 35A...... *+$ 11 29% 29 205% + %& 
37 24% N O Tex & M 5s 54 B...... *+10 35% 33 35% + 3% 
35% 24 N O Tex & M 4%s 56...... + 2 32 3 32 +2 
102 98%N Y Harl 3% 2000 reg...... 5 98% 98% 98% .. 
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Range 1939 Net Range 1939 Sales Range 1939 Sales Net 

High. Low in $7008. High. Low. Last. cnee, High. Low. in 1000s. High. Low. Last. chee. High. Low. in 1000s. High. Low. Last. Chge. 
50%N Y C rfg 5s 2013....... .. 5ST 51 rth 1% + 1T% Sh See Bi Ds 40 OP Bis icee sis: *+§ 2 M + \ 105% 101% Canada 34s 61.......... - 30 104% 104% 104% + 
44,N Y C 4s 2013 A.......... 71 «46 450 ase. i 8 3% Sea AL rfg 4s 59.........: “e263 a 98% Canada 3s 67.................. 64 102% 101 102 1 

73% 54 N Y¥ C cn 4s 98.............. 21 ae All Fla 6s 35 Act...... 4 oS a % 101% Camada 2%s 45..............- 10 10414 104% 104% + 

3 n ¥ ¥ 4 - | if) eee epentin 39 77 13 75% 4 1% 108 102% Shell Un Sys a. Da hed vc saueaes 36 sot 102 102% — t i, Ee a : 3 103 + & 
cv Bie < wtevese cas + =, BW Gheccccccccsses oe Chile Bere - 
44 NYC HE sus 2013 eae 41 4 at 4 + 00% 91 Simmons cv 4s 52....... Pasay 4 on % 1 1 Chile Mtg Bk 68 G61............412 12 11 22 + x 
85% 72 ¥ C & HR 4s 42.......... a 2 @ — 105 102% Skelly Ol 4s 51 ............. 2 103% 103% 1034+ % 7% Chile Mtg Bk és 61 asd... Sm aod SO + 
76 NYC &H RB 3% 97.......... 5 11% 77% TI% + 1a apd Goowme, Vee © Ze 0 RERES. 33 —<s 11 Chile Mtg Bk 6s 62........... jin 8 Boe 
70 58 N YC La Sh 3%3 98......... 5 58 58 58 .. 110 106% So Bell Tk 3 BGP Cs ncdaks 1 107% 1 10f% — 1 ip “eeteeree +28 13 12% 13 + > 
58 ¥ C Mi pny i ee 5 6 60 60 .. 108 Cal Gas 4% 61............ 19 1U6% 106 1 7 Chile 6s 60 asd...............+ 9 9 9 + 

71% 47% N Y¥ Chi & St L 5s 74 A 5 54 54 tH 110% 108% So Cal Gas 4s 65.............. 13 109 108% 1084-— % 1214 Chile 6s 61 Jan ..... +2 3 Ws - & 

59% 39 ee RR 4 100 46% 44 45% + 17 1 1 ICY Rare 104% 104% + %& Chile 6s 61 Jan asd + 4 Bi 9 9 > 

83% 65 N ¥ Chi & St L 4s 46 16% 7% TE + 1% 9 90 Kraft 4%s 46............ 24 93% 92% 92% — 1 12 Chile 6s 61 Feb. .. + 3 125% 12% 12% $ 

17% N Y¥ Chi & St L 3% 47 6 82 81% 82 + 105% 101 Sou Nat Gas 4%s 51......... 11 105%105 1054+ % 8% Chile 6s Feb asd +s § @¢ 1.8 
107 104 N ¥ Conn R R 4%s 53........ 17 105% 104% 105% + g 57% 39 Sou Pac 4%s 68.............. 41% 43% + lis 24 Chite 6s 62 ....... +. 2 oe Kd 

58 49 N ¥ Dock cv 5s 47.......... 4 ‘: 57% 37% Sou Pac 4%s 81............... 147 41% 40 «41% + 1% 114% Chile 66 63 ............. +1 B B B — ¢ 
59% 49 N Y¥ Dock Co 4s 51.......... 12 49% 49 49 —1 5 So Pac 4s 69..............- 42 40 41% + 2% Chile 6s 63 asd............... +1 8% 8&& 8s8%- 

110% 1 N Y¥ Eéicon 3%s 65.......... 26 1 Me — Ge 3° a re ot Seep 61 62% + 1% Chilean Mun 7s 60............ + 3 10 9% 10 — 1% 
112% 107% N Y Edison 34s 66.......... 4 110 109%110 + 40 So Pac cit 4s 49............... 45 43% 41% 42% .. 28 19% Colomb 66 61 Jan. ............ +29 25% ai) 4 $s 
126% 123 N ¥ G El H & P 5s 48........ 1 1 — 68 51 So Pac 3 REED 19 54 (55% + 1% 28 19% Colomb 6s 61 Oct............. 460 (25) — % 

118% 1164 N Y G El H & P 4s 49..... 3 118% 118% 118%... 61% 40% So Pac 4%s Ore 77........... 98 46% 43% 46% + 1% o6% 7164, Copenhag 5s 52 .......... an 81% 83 + 
63 48% N ¥ Lack & W 4s 73 A........ 4 51 +1 93 80 So Pac SFTer 4s 50........... 2 80 80 80 —1 94% 7314 Copenhag 4% 53............... 8 81% 80 81% + 
17% 104N ¥ NH & H cv 6s 48 “+12 12% 12% 12% + 80% 58 Seuth Ry _ SS Seeaeree 32 «7 72 73% + 1% 63 47% Cordoba City 7s 57..... #1 6 63 @ + 
2% NYNH & H cit 6s + 3 1 + 76% 57 South Ry gen 6s 56........... 38 68 69 +2 40 Cordoba City 7s 57 st $4 55 5 
17%, 104N Y NH & H 4% 67 *+ 22 13% 12 + 91% 77 South Ry c gtd tele 49 844 81% 84% + 3% 65% Cordoba MMM a cacanngs 3 4 4% 44H — 

13° 11 NYNH & H 4s 47.. + 6 11% 11% 11% — 6114 44 South Ry gen 4s 56........... 54. 50% 53% + 3% 22% Costa eee aca 25 1% 

16, 10 NY NH & H 4s 55.. “+ 6 11 10% 10 112% 109% 8 W Bell Tell 3%s 64......... 10 110% 109 od + % 103 100% Cuba __ See -; 1 103 103 103° +1 
13% 10 aveesewe * i © 2S 1 109 104%, 8 W Bell 2 e aiiaaeaeiate. 2 108% 1 108% + Cuba 5%s 45 ............ --eet 3 aos uae” oe Piel 

15% 9%NYNH & H 3igs 54.. *+ 16 «11% i 11% + % 12 Leen *} 53 205% 16% 20% + 4° 108 100 Cuba 58 (1904) 44.............. 21 102) 102) 815 
1 10 NYNH&Hev 34s 7". & 0% 11 + 1 103% Stand Oil N I ns ot = 2 ret 1065%— % 106 102% Cuba 5s (1914) 49 A........... 2 02% Vey 7 

5% NY O & W rfg 4s 92 st 2 &% 6& . 1 103 Stand Oil N J 2%s 53......... 1 1 106 + & (et OO ee -2 ae iz 
108% 104 N ¥ Bye est. : 5 108 106: 108 : # 07 = 8 - ey 4 ggg Jo a = 1 198% 1088 r4 % ta is Sesche Me 51 eee a4 6" 26 
ester - 1 wi oe ee Kcued + eee ee ee . 
105 NY &@ R Gas 68 51 _ 2 104% 104% 104 ites | 76 26 Czeeho 88 52 1 1 26 26 (6 
107% 101 N ¥ Steam 34s S..- s 31 107 1 ¢ 107 + aM 
; gen 5s = 101 94% TEN EL PO 6s 47A.......... 37 100 ‘ 

13% NYS & W rfg 5s 37 14 - % 116% 1134 T RR A St L 5s 44........... 23 116%116 1164 + % a 222 ee 
103% 1019, N Y Tei 4%s 39.... - 2 1013$1019,1012,-— 4 102% 100% T RR A St L 4%s 39......... , Se 1 1 ; 9 4 62 aoe 31 83 R34 1 
111% 10844 N ¥ Tel 3s 67.. 3 11141114%111% + Y 100% 103° T BRA StL4s's3) | 18 10982 1094, 109%, | 91% 78 ee 43 ee 4 + $ 

62 NY Trap R 6s 46.. 9 8 4; eC Oe errr 44 1054105 1054+ \% "” @ Dem ay ae aad “1 ne 2 © 

90 «70% N ¥ Trap R 6s 4 7 89% 88 89% + 2 103% Tex Corp 38 59................. 98 104% 104 104% + % Bema 26 Uae , 

2 N Y¥ W & Bost 4 8 2% + 119 113% Tex & P ist 5s 2000............ 11 118 117 #118 + 

115% 108 Ning Falls P 3 -* oe oe 89 78% Tex & Pac 5s 77 B............. 2 85% 8 8%+ 1 107 105% FINLAND 6s 45............... 4 105% 105% 105% .. 

109% 108 N L & O Pow - 4 108% 108 108 — Tex & Pac 58 79 C............- 6 85 8% 8 +1 Frankfort 6%3 53 ....... +1 38 8 ww = 
101 94 Niag Sh cv 5y¥s § .13 1 on +2, 89 79% Tex & Pac 5s 80 D............. 2 8 8 85 + 1% 110% 105 French 7s 41....... 14 109% 108% 108% — 

9 Norf Sou 5s 61 A. 1 9% 9% 9% + 13% 74 Third Ave aj 5s 60............ +36 9 8% 9 + &% French 7s 49 unst Sh 104% 10444 10414 + 
124, 118% Norf & W 4s 96.. - 37 123 122 1 + 3714 Third Ave 48 60................ 7 42 aug 42 +1 
107% 105 Nor Am Co 4s 59. - 29 106% 1 100 +1 105° Tid Wat Asso O 3% 52........ 23 «i 1 1 + & ‘ 

1 103% Am Co 3\s - 24 105% 104 105% + 1 85 Tol & Oh Cen 3% 60.......... 2 89 8 389 — % 32 26 GER C AG BK 7s 50......... + 1 2%% 21% 27%— 
106 104 Nor Am Co 3% 4! - 8 = = * 3 09 104% Tri Continent 58 53............ 1 106 106 106 — Ger C Agr Bk 6s 60 Jul..... ¢ Fi, za — 
" 4244 Nor Pac Se 2007, a re bu sh - 7 ait is Ger gene acess thi itm 17 ims 

42%, Nor Pac 5s — = 110 106 UN EL MO 3 18 14% Ger Govt 65 unst........¢+ 3 ist 15% 15% + 

20% 41. Nor . +2 109% 106% Un Oil = PH 1st Ger 2 > A eeeeeee +11 22 21% 21% — 

65% Nor P +1 1165 110 Un Pac ist 22 16 Ger Govt 7s 49 unst + 1 17% 17% 1Tig— 
Nor Six ie te Ho 14s Un i ‘ e % 49% Ger Gen El 7s 45 = ot Hf - : 
101 Nor + 1 n & 4s 59% 45 Ger Gen El 6s 48............. + 5 ~ 
100% 93 Un Pac 3 , 80% 73% Gt Con El P Jap 7s 44....... 18 78% TT% a 
1 94 Un Pac 3 78 62 Gt Con El P Jap 6%s 50...... 6 oot {8 + 
sll se! QGDEN & LC te 48 st * BS Goa eae 25% 16% Greek 6s 68 pt pd............¢ 22 2014 18% 20 é 
4s ; 

ist bs One Sen + oe” 2% Un Rys St t = is. ee ee 1 80 80 +1 
i ior Sie Ed ; 0 83% Un Reseaparde 4%s 5 18% 15 oe ‘+ 1 17% 17% 17% + %& 
110 101” Okia G&E - 100% 93 Utah Lt & % 8 10% Heldelbg Tis 50...... +16 «© ee 
105% 103% ¢ + 101 93% Utah P & L 5s \% 105 100% Helsingfors 6%s 60....... .. 2 101 101 101 + 
113% 11244 Ont Pw N Fall —» | 7% 66 UtP&eL tn 10 8i4 Hung L Mt 74s 61 A 4+ 1 % — 

116% 112: tario + % | 72% 65% Uti P & 1 Hung Mun 7y%s 45 x in +4 © @ 
His 11eQ Ore Sh Tine Sus 6 cF | 
: 96 VANAD 7 543 ITAL CR CON 7s 47 B..>... 1 60 60 
-- @- boty J» RO it” 107% Va Bi & P 5538" Ital Pub Udi 7s 52... “92 fy toy fy — 1 
81% 64% Otis Steel 444s 62 A ..........- +i yt 1 aey% 32 nae a pera eee ss 1m gill bi 
109% 105% Virginian 3%s 66 
60 53 PAC CST Ist 58 46 ........... -4 Pa oe ee 1™% 7 + 
F 1i2y, 108” Pac & te sue SBE be be Hy i iit Oo ‘ 14 6% WABASH rfg 5% 75 + 5 6% by Li Japan 5 5s ee BARE SERE) Me ssh : 3 
fe 13% 111% Pac Gas & El 4s 64 41 2 112K 49% 34 Wabash ist 5s 30........... “455 art 34 (BT + 38% 2 Jugeslay Bk is 87.0020. +3 B = 
Pac Mo 2d 5s 38 ........... +t 70 + oe is Wabash 2d 5s 39........... *4§ 2 16 15% 15%— % 
: Pac T&T 34s 66 B 4 111 1 1 + 13° 6 Wabash 5880 D.............*%+ 2 6 6 y 13% 7 KREUG & T 5s 59 ct 13 9 19 0 Soe 
i 112% 108% gus Ter 38 6 SERRE 2 118 i” 7 + t Fa 43 10% yabash Fac ts ** ERE *+ 1 43 3 s <i 
50 ara Bwa: PP Wipeccncne EE cn awadeeesct 
102 99% Para Pict 60 55... : 100% 100. 13 9188 89 91 +3 57% 49 LOMBARD EL 7s 52. 12. 5S 5ST 56% 56%+ 1 

89 82% Para Pict cv 3 4 12 + a B. Be - . 4 
105 98%, Pen Go 4s 52 E 4 ; ioe” 106 v 109° 1 109" re 72% 64 MENDOZA PR 4s 54.......... 1 68% 68% 68% — 2 
104% 9814 Pen Co 4s 63 ee 26 - 109% ioe 109 1084109 + % 102. 95 Met Water 5%s 50............ 3 98% 98 98%— 1 

. ee Gn 42 & ....... <<. 00. 7 120° 120 -— ¥% 1 % Mex 10 4s sm asd 45........ #1 er 
"900 93% Pen OhaDet tie 77 4 "' Ne 4s” West Shere 40 25 a at at 1 568 30” Milan City 6¥%s 52. ee a, i 
en le — evetende 

106% 1 en P & Lt 4% 81 24 ? 107% 105 107% 107% 107% + \% 16 7% Minas Ger 6% 58 ............¢ 3 10 10 + & 
iss isd Fen me Sree 8 'y | fe Be aa wh: 

veg 4 101% 944% N SOU WALES 5s 57 1 _ 
"90% 70" Pen RR figs ‘sh 2" 68 5t 3 Ht 105 souk Nord 'R a. 103 mi 108 10343 — 

97 90% Pen RR gen 44s 81 1% 61% 57 62% 62% 63% + g ere . 1035, 

97, 80% Fen BR 4s 84 2 br im. 2 108? gett Norway eels 23 103 . 
109% 1071, Pen RR 4s 43 ................. 114° 109) 113 113: 113% — 103% 94% Norway 4igs 65 20 = 3 

Mod ‘84% ben RR 3%8 70 1 105 10a 103% 108% 5 ing 3 fwow & a a8 was 
Taig Pen RE 3s 52 1 941, 94 94i 19% 16 Nuremberg 6s 52. 

117% 115% Peo G Chi - 114° 110 114° 114 114° + 3 

1 = a ¢. - 116 - 4 = ua Re 108” “oa rm us 57 52% ORIENT DEV ORS. oss d ea. 33 - 24 Ue 

ere arq = vy 33s O8...... eeee 

Tl 54 Pere Marq 4 —3 110% 107 109% 109% 109% + % 103° 97% Oslo City “ge 55 sper ts 12 8 100 ww 

° ioe Phila Co 5s ios 108" Wek. 

1 a oO + 
Phil El 110% 110 110% + 107% 103% YOUNGST S&T 4s 61 ......... 26 106% 1 106% + 2% 73% 43 PANA Se 63 aa asd. cee t 87 11 «+2 
a8 1 Rwy 3 34 } Fr 110 100 Youngst S&T 4s 48 ........... 58 Tone ios oa $8 R 5%s 68 “ 15 100% = 100% “ 

14. 10% Ph Read C & ll 10% 10% + 1 7s 42............4 2 51+ 

14 Philippine 8% 8% 8% — xin Ex interest. ct Certificates. ‘Selling flat on account of de- 13 Foranmbuss 7s 47.. veeeet & 8% + 

: 112% 106 Phillips Pet 3s 48 108, 107% 10714 — fault. tSelling flat for other than default. §Matured bonds; 13% 8% Peru 7s 59................... 2 _ 

107% 102% P CC 105% 105% 1) + % negotiability impaired pending investigation. *In bankruptcy or re- * Peru ist 6s 60....... srecceeet 18 = 
166% 101% P C C 1 103% 104% + v4 ceivership or being reorganized under the Bankruptcy Act or securi- 12% 8% Peru 2d 6s 1961 .......... + ¢ "2 — 

cc 97 91% — ties assumed by such companies. S 20% Poland & 50 ............... 3 (46 +2 

1164112 PCC 116% 116% 116% + it 44 36% Poland 4%s 63 asd _ 8 3 —s 

4% Pitt Coke 91 91 «+91 + F 50 3M Poland 75 47. ..--- 0.0... 1 S34 43 a3 . % 

51% 32 woe say a = = * FOREIGN BONDS > 35% Potand one Pe ee ;3 2. Soe % 

15% 58% Port! Gen E 4 9 we 3 fe + at 61 404% ABITI P a P 5c 58......... “16 7 42% 42% 42% 4 2 36% 22 Poland 4%s 58 asd ........... : 2 ui 33 3 a 

44% 25 Porto Ri A Tob 6s +54 17% 9% Porto Aleg 74s 66 2 % 

Ri A a* 3. fete mime a3 . Ot. ibe *s 19% 14° Prussia 6s 52....... + 4 18" 17% 17% — 

16% 10% Post Tel & C 5s 53 = Ss 

109% 109% 109%4 + 27 #25 Agr M Bk 6s 4% 4 Ftd Fri] + 

ie ow Pub Sve E it 11 111 i a 40 30 Alp Mont Sti 7s 55 1 31 31 31 — & 106% 103 QuEENSLD eee tH 102% + % 
109% 108% Pb Sv ee - 20 109% 1 et + % 1 10% Antioquia 7s 45 A S &@ 3 mie | 107 100% Queensid 6s 47 ............... 102% 101% 1 + 2% 
104% 95% Purity Bak 5s 48......... <a 1 103 .s 7 ‘ oo _ ye - 13% 13 a 

KEITH 6s 41........ *“+$ 2 66% 66% 66% — 1 10% Antioquia D s a 1 13%— % 205% 20% 20% + 
2B ¢ —. MS Fes oy seat ins Tl 72 69% 70 x 14 Antioquia ist 7s 57 i 2 12% - % 23 = 3 + a 
O01; Reade 446 97 B............. s 70 pm 7 —1 14 aut ia 2d 78 57 » 12% 12% 12 + ™ 9% : mi % 
2 Se 561, ee 0 eee - 
a fee beet te 8. ies 104” 1008 4% 80% rgentine 4s 72 Feb........... 78 TT Si ug 11 ug +2 
ior 102% Republic Sti ree 17 106% 106% 106% — % 79% 75% Argentine 4s 72 Ap 78 + % 5 : =? ia 
85% Republic Stl = s wee 92% 90% 92% + 2 95 at arene “ Ris hetaceaa » = 92% 93% + % ion : io . i 
85% Republic Sti 4%s 56........... 18 93% 92 93%+ 2% | 88% 8314 Argentine 4s 71.............. - 
101% 95 Revere Cop & B 4\%s 56 1 103% 95% Australia 43 9896 ag + ag =) $ 1% ae 
6 103% 95% Australia 5s 57................ 22 «OT + 1% 9% 
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Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
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Transactions on the New York Curb Exchange—Continued 










































































Company. 
Puget Sound Power & Light Co.: 
12 mo., May 31 1,855,558 1,498,487 
Southwestern Bell Tel. Co.: 

5 mo., May 31. 7,435,363 7,042,916 
Texas Power & Light Co.: a 
12 mo., May 31 1,931,498 2,362,700 
_ Virginia Electric & Power Co.: 
12 mo., May 31 3,709,019 3,322,359 
Wisconsin Public Service Corp.: 
12 mo., May 31 1,537,461 1,250,124 


Com. 
-———Net Income-—. Earnin:; 
1939: 1938 1 





1939. 1938. 1939. 1938. 


Alton Railroad: 

5 mo., May 31. *914,825 *1,092,385 rind 
Chicago, Indpls. & Louisville Rwy.: 

5 mo., May 31 *901,212 *1,033,759 
Chicago Great Western R. R.: 

4 mo., Apr. 30. *438,645 *932,520 
Delaware & Hudson R. R. Corp.: 

4 mo., Apr. 30 379,380 *%799,193 
Detroit, Toledo & Ironton R. R.: 

5 mo., May 31. 502,419 97,513 








4 mo., Apr. 30. 140,830 96,568 


Louisville & Nashville R. R.: 


4 mo., Apr. 30. 642,578 *1,265,388 
Missouri-Kansas-Texas R. R.: 
4 mo., Apr. 30.*1,538,914 *1,805,174 


Mobile & Ohio R. R.: 


4 mo., Apr. 30 *306,161 *305,446 nae 
New York, Chicago & St. Louis R. R.: 
5 mo., May 31. *196,393 *1,662,184 


Pere Marquette Rwy.: 


5 mo., May 31. °506,502 *1,786,521 








Net Range 1939 Sales Net Net 
Last. Chge. Sales. High. Low. in 1000s. High. Low. Last. Chge. in 1000s. High. Low. Last. Chge. 
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CORPORATE NET | | ey 1g, none ~ Sa 3 noone Ea 
mpany. . . . Company. 1939. 1938. 1939. Company: 1939. 1938, 1939. 
EARNINGS New England Gas & El. Association & subs.: | International Rwys. of C. A.: Seaboard Air Line: 
Se ae ¥r., Dec. 31... 157,180 146,169 --> | 5 mo., May 31. 711,548 687,303 4 mo., Apr. 30.*1,552,810 *1,967,129 ...  ... 
Continued from Page 47 : T & Pacific Ry.: 
RAILROADS Kansas City Southern Ry.: exas & Pacific Ry.: 


5 mao., May 31. 136,367 42,377 p.57 p.18 
Union Pacific R. R. System.: 
5 mo., May 31. 1,562,251 643,271 pl1.57 p.@& 


*Net loss. §Not available. ttIndicated quar- 
terly earnings as shown by a comparison of 
company’s ere for the six and nine 
months’ periods. a On Class A shares. c On 
combined Class A and Class B d Def- 
icit, consolidated loss before 
taxes. pOn referred 
weeks ended May 28, 1938. 
terly earnings as shown by 
company’s reports for first 
year and six months’ 
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of the danger of foreign currency devalu- 

~ ation. This is a valid objection to the 

immediate establishment of a fixed price. 

It is not a valid objection to adopting the 

English system of allowing the price to 

find its own level in a free market. This 

is a necessary first step in the re-estab- 

lishment of a gold standard and does not 

ce sacrifice any advantage now present under 

e the $35 fixed price. Without public own- 

ership of gold this price has no signifi- 

eance from the standpoint of domestic 

trade. It also has no significance from 

the standpoint of foreign trade because no 

other important country maintains a fixed 

price and a free market. While France 

maintained a fixed price we had an inter- 

national gold standard, but not since 
France went off gold in September, 1936. 

This does not mean that the government 

should suddenly cease buying gold. The 
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price should be reduced in smal] steps 
and the operation managed so as to keep 
the sterling dollar exchange rate constant 
at the pre-war par. This can be called 
pegging the dollar to the pound or peg- 
ging the pound to the dollar. If two reser- 
voirs are connected so as to keep the same 
level it is proper to say that the larger 
one regulates the smaller, unless they are 
the same size, in which case the regulation 
is mutual. If the price of gold is allowed 
to find whatever level is consistent with 
the pre-war par of sterling exchange, we 
aré protected from any important effect 
of currency manipulation in other coun- 
tries because this would immediately affect 
the sterling rate. 

If this were done we could have a de 
facto gold standard the moment political 
conditions cleared up sufficiently to per- 
mit close stabilization, whereas under the 
present unworkable system there is a ten- 
dency to further aggravate the unstable 








political conditions and produce the fa- 
miliar vicious circle. As M. Jenny has 
ably pointed out in connection with ‘‘hot 
money,”’ this vicious circle can quickly be- 
come a virtuous one. If a free gold market 
is allowed, an immediate brake on govern- 
ment borrowing would go into effect, be- 
cause investors would then have the option 
of buying government bonds or putting 
their money in gold at a fair price. It 
has been said that all talk of a gold 
standard goes on in vacuo without a bal- 
anced budget. It is also true that all talk 
of a balanced budget goes on in vacuo 
without a gold standard. 

There are some who think, as does this 
writer, that a re-establishment of the gold 
standard will be impossible without partial 
monetization of silver. But there is no 
reason why this question should interfere 
with a constructive attempt to return to 
gold. With a gold standard, of course, 
there could be no gold stabilization fund, 






but the silver stock constitutes a potential 
stabilization fund. It will not be clearly 
evident until gold begins to carry its full 
monetary load whether the use of silver 
is necessary or whether it will be possible 
to operate a silver stabilization fund with- 
out loss. 

There is a school of thought which be- 
lieves that an international agreement is 
necessary for a return to gold. It is curi- 
ous that this same objection was raised 
to bimetallism in the Nineties. Then, as 
now, no one has any faith in this method. 
The single gold standard as it existed 
before 1914 was the result of the financial 
leadership of English. No other country 
was strong enough to interfere with it. 
Today any reasonably sound system based 
on gold or gold and silver can be put 
in effect by the United States and the 
other countries will have to follow. 

O. M. Smarr. 

New York, May 12. 
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5.12 14.21 13.01 aos 105.6 142 4.61 4.20 15.74 15.18 | Dec. 110.5 123 .75 3.36 15.30 14.90 
5.14 13.67 12.94 | June 105.1 141 4.82 4.31 15.67 14.65 1937. 
July 107.1 142 5.35 4.33 15.43 14.81 | Jan. 104.3 126 .75 3.38 15.56 14.97 
5.12 13.77 13.15 | Aug. 108.5 143 5.50 4.44 15.82 15.00 | Feb. 105.7 126 .75 3.51 15.81 15.46 
5.26 13.28 12.34 | Sept. 110.0 144 5.39 4.38 16.23 Mar. 106.9 82 3.67 15.94 15.20 
5.28 13.44 1245 | Oct. 111.1 141 5.41 4.38 1645 15.61 | Apr. 107.1 1.00 3.71 15.59 14.66 
5.48 13.51 12.56 | Nov. 110.9 140 5.46 4.30 16.86 1 ay 109.0 128 1.00 3.67 15.13 14.53 
5.66 12.87 12.13 | Dec. 111.2 140 5.47 4.42 16.79 15.77 | June 107.8 1.00 3.60 15.03 14.32 
BS Be 2 | ja Au ES 1B 1 3 Be ite 
. . Jan. 111.1 140 5.42 4.42 17.19 16.25 ug. 111. ‘ ¥ . : 
5.38 12.37 11.83 | Feb. 111.1 139 5S 4.48 17.21 16.34 | Sept. 106.5 128 1.00 3.64 14.83 13.19 
5.29 12.49 11.89 | Mar. 111.8 140 5.71 4.54 1 16.39 | Oct. 98.5 125 1.00 3.67 13.67 11.31 
5.16 12.29 11.92 | Apr. 114.4 5.89 4.55 17.49 16.63 | Nov. 87.8 122 1.00 3.74 12.77 11.45 
5.21 12.18 11.25 | May 115.8 138 6.04 4.51 1 16.29 | Dec. 81.3 119 1.00 3.71 12.45 11.58 
5.36 11.70 10.84 | June 117.2 6.19 4.58 1 16.43 1938. 
July 116.8 141 6.13 4.60 17.78 16.92 | Jan. 79.5 118 1.00 3.71 12.63 11.64 
5.19 11.70 11.18 | Aug. 116.4 141 6.23 4.58 1 17.14 | Feb. 78.5 117 1.00 3.73 12.44 11.53 
5.23 1 1.31 Sep 115.6 6.12 4.61 18.29 17.24 | Mar. 77.5 116 .91 3.79 12.37 10.42 
5.28 11.67 11.16 | Oct. 113.4 139 6.09 4.61 17.71 14.76 | Apr. 74.1 115 .88 3.99 11.87 10.65 
5.30 11.75 11.24 | Nov. 105.8 137 5.39 4.50 15.98 14.16 ay 73.8 114 88 3.90 11.79 10.84 
5.34 11.79 11.26 | Dec. 101.4 136 5.09 4.44 15.81 14.79 | June 74.3 114 .88 3.99 12.65 10.95 
S34 i140 10-68 | 329°; Aug. 429 lt “78 319 1848 i2at 
. . Jan. 103.1 135 4.99 4.44 15.62 14.97 ug. 82. : 79 13. : 
5.25 1 10. Feb. 104.3 134 4.73 4.44 15.78 15.35 | Sept. 85.2 114 .74 3.82 12.92 11.97 
5.21 11.21 10.71 | Mar. 102.3 132 4.24 4.37 16.18 15.56 | Oct. 889 113 .69 3.80 12.51 12.77 
5.20 1 10.84 | Apr. 103.6 131 3.79 4.38 16.33 15.53 | Nov. 95.2 113 .67 3.76 13.64 12.88 
5.00 11.40 11.04 ay 100.8 130 3.73 4.36 15.74 14.90 - 95.0 113 .62 3.78 13.42 12.95 
4.81 11.62 11.21 | June 99.9 127 3.61 4.31 15.62 13.79 For figures from January, 1854, to De- 
July 95.6 123 3.23 4.27 14.71 13.95 cember, 1896, see THE ANNALIST of Feb. 
4.72 11.65 11.32 | Aug. 94.2 123 3.00 4.20 14.63 13.95 | 9, 1934, page 274, and Feb. 23, 1934, 
4.73 11.83 11.46 | Sept. 92.6 123 2.97 4.16 14.59 13.35 | page 349. For chart see pages 144 and 
4.72 12.03 11.73 | Oct. 89.3 121 2.89 4.17 13.76 12.76 | 145, Jan. 25, 1939. 
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Transactions on. Out-of-Town Markets 








Tet. BArciay 7-4300 


SAN FRANCISCO Port 





TWX Cait NY-1-579 


DEAN WITTER «Co. 
14 WALL STREET, NEW YORK 


Memeens: New Yor« STOCK EXCHANGE: San F. Stock Ex 





DIRECT PRIVATE WIRES 


LAND 


HONOLULU 


SEATTLE 


LOS ANGELES 











Quotations are for week ended 
Friday, as prepared by the Ex- 
change. 

STOCKS 
High. Low. Last. 
165 Alaska 
Gold Min. 7 
600 Anglo A M .1 on ‘ 
195 n 4% 4% 4% 
40 Bank of Cal 
N 132% 130% 130% 
50 Calam 8 pf = 1% 20% 
430 Cal-Eng Mi 4 -22 
561 Cal Pack.. 18 §=618% 
130 Cal Pac pf 53 52 52% 
30 Cal WS pf.1 103% 103% 
20 Cate f.104 104 104 
Lo Mi 3% 3 on 
235 Chrysler 
= Clorox Chm st 4344 43% 


"280 Crown Z pf 7 7 7 
105 DiGiorgio F 2.50 2.50 2.50 

170 DiGiogF pf12 12 12 
1,315 == Capw. 1 16% 16% 
110 EmcC pf ww wok 40 4 

288 Emsc ™% 

50 Fire FAB mg 90 «690 1 

100 Gen Me ‘ 

275 Gen Motors 43' at 431% 
1,025 Golden Sta. 9 9% 
1,030 Hawaiian P 1944 19 18 

200 Holly Devel 1, 1. 1 

285 Honolulu O. 18% 18% 18% 

10 Honolulu P. 1 1 1 

c—— 

1 endo 

Uta L.. 17% 17% 17% 
150 Lange 

Utd = B 10% 10% 10% 
10 Lan ort 

Utd Bk pf 14 43% 43% 

110 Lockheed A 25 2515 

252 Mar Calc M = 3 be 

<M Meier & Fr 

io Menasco M x 2.10 2. 

250 Nat Auto F 6% 63% 

170 Natomas .. % 10 10% 

Occid Pet a 1 os 

310 gy y os be i. 
1,541 Pac g 1. i x 
1,384 pO ‘ak a 30% 30% 
1,981 Pac 

it pf Awe 34% 

684 G 

SHFe Pt oat 31% 

179 Pac Li 

180 Pac Li =. - 106 a | 
1,120 Pac Pu 

397 epg rr jist mt, aig 

20 
W7RE& “oh 3h “3% 
30 | R ai ac aim 

420 yonier 

290 Rayonier pf wie 14 14% 14% 

265 m g13 123 13 

962 Richfid Oil. T Hs) 

630 Ryan Aero. 

188 Schies, B 1. » 1.60 

200 Schies, - F 5% 

200 Shell u Oil. 1 10 10% 

255 Sig O&G 2 26 «626 
2,025 Soundv Pulp 12 12 

10 see ert pf 8? 87 8&7 
pf Ser Ftd 33% 
u Pacific. 1 11% 12% 
1,976 St Oil Calif 25% 
Super Mold. 35% 
230 Tide WA bg 11% 11% 11% 
Wa 
Bs et scasaee . & 90 = 91 
aU Ol Oil Calif 1 1 18 
225 Union Sug. 4 4 4% 
175 A a al ® pf 6 6 614 
‘ar 
- B UT 291 291 291 
—_ 
” Gert ¢ 56 nm w 


UNLISTED STOC: 


KS 


200 Am&F Pwr 2% 2% 2 


100 Am 


195 ante TelaT. “1618 Pd 18138 
950 Am Toll Br 


J 10 Anglo 
Corp 
1,699 Aviat Corp 
of Del. 
6*2 Aviat C rts 
50 Balt&O 


25 Cal Ore 
6% pf ... 76 
214 Cities Serv. 
80 Consol Oil.. 7 
165 Curtiss-Wr. 
65 Doming Oil 35 
44 — Batt 
rer 2.50 
127 I i eiatel 6 
610 Italo Pet C 
of Amer.. .20 
622 Italo Pet C 
of Am pf. 1.55 
150 Kenn Copp. 324 
2,700 MJ&M&M pe 
135 Mont Ward 
& . 50 
1,030 Mount C C. 3 
Nash-Kelv 
220 No Am Av. 1 
5 Oahu Sugar 
Co 19% 
1,920 Pacif Port 
Cem pf... 43 
10 Pioneer Mill 
Radio Corp 
of Amer. 6 
0 So Ca Ed. 28% 
11 1 . 
So Cal Ed 
pf.... 20% 


48 


48 
22% 
8% 
4% 


Sales. 





San Francisco Stock Exchange 


UNLISTED STOCKS 


456.U S Steel.. 
10°Warn Br P 





13 
4 


Boston 
STOCKS 


100 Alles & F.. 
Am Pneu. 








+ F 


32 Cin St 2 1 
63 Cin Tel - 98° 
125 Gibson Art 28 
35 Kahnist 100% 1004 
pf. 
1,198 Kroger." ; ; 
Sevens 18 18 
117 Nat Pumps 1 x 
5N , wee 1 1 
4P&G 5% pf.117_ 117 
4 pid .... 
100 U 8 Print.. 1 1 
4 Wurlitzer . 
25 W'litzer pf 
35 wcee MB 11 


High. Low. Last. | 


High. Low. Last. 


25Bos & Provi5 15 15 
251 Bos Ed ..*147 145 145% 
115 Bos El .... 44% 44 44 
25 Bos Per P.. 13 13 13 
20 Br’n Dur... 1 4 By 
150 Cop Ran .. 3 
30 E F Asso 1 1 1 
22 EG&F pf.. 7 bs O% 
25 E G&F pr pf 16% 1 16% 
49 E Mass..... 1 1 1 
118 E Mass pf.. 734% 73 73 
10 E Mass aj.. 3 
60 East SS... 4 
62 Emp Asso.. 21% 21 
417 First N St. 4 4 
100 Gen Cap.... 
100 Hath BB.. . e P 
10 Hath B pf. 26 26 26 
255 Isle Roy .. 1 1 1 
50 Maine Cen.. 6% 
105 Mass Util. . 2 2 
215 Narr Rac... 
125 Nat T&M. 1 1 1 
18 N E Gas r 25 
209 N E T & T..117% 113% 117 
13 New Riv .. 2 2 2 
20 New R pf.. 55 55 55 
1,300 No Butte... .35 .32 .32 
200 Quincy .... 1 1 
52 Reece F M.. 1 1 1% 
430 Shaw Asso. 1 10 
s a= aes 2% 6% 
4 ‘orrington. . 
329 Un Shoe ... 82% 80 
45 Un Shoe pf. 45 43% 43 
1,212 U 73 ¢ 
100 Venez H 2 2 2 
iS 
$2,000 E Mas 448A 93% 92 92 
2,150 E Mass 5sB. 95% 94 95% 
1,000 E Mass 6sD.102 102° 102 
*Ex dividend. 
St. Louis 
STOCKS 
Sales. High. Low. Last. 
200 Amer Inv.. 34 34 3 
to Senta Be “ay “ay “BK 
ntury 
5 ae & ° 0% 9% 
~ Serr 
120 Coca-ColBot sat 32 48632 
Colum Br.. 12 1 Bt 
Dr Pepper.. 31% 31% 31 
2Elder Mf. 9 9 9 
10 Falstaff Br 7 T ™ 
00 Hussmn-Lig 1 10% 10% 
365 Huttig S& 7 ™ 
25 Hyde Pk Br 56 5o% 56 
340 Intl Shoe... 32% 32% 32% 
n 
25 Knapp Mon 
235 co aorris Ou Os 
-Mo > 
‘o Id.. 10 43610 
4 Nat Cady Iist.1 1 105% 
40 Natl Cdy... Bq 
&c ipf 8 85 85 
8c aoe © 6 7 
% See og 104 104% 100% 
nv % 
50 Sieloff Phe. 90 
Stix-Baer- 
Fullr .... 8% 8% 8% 
BONDS 
$1,000 City&Sub 58 
2,000 St L Car 6s —~ 5 oe 
WEE sexcce _— =. = 
1,500 Scullin 3s.. 52 52 52 
3,000 Unit Ry 4s. 29 29 29 
10,000 bee Rad 4s 
seuss 29% 29% 
Cincinnati 
STOCKS 
Sales High. Low. Last. 
25 Al Ind.. 54 
208 Amer L M. 1 16 «(1 
225 Burger" Br. OM oO OM 
rger Br. 
160 9 699) — (8D 


— 


—_ 


= 


Sales. 
465 
700 
175 
100 


Los Angeles 


STOCKS 


High. Low. Last. 


a oe 


Bandini Pet 
BolsaCOil A 


Chrysler Cp 7 
Cons Oil Cp 


300 CrmsAm vtc +N 
200 Elec Pr Cp 10 


245 
200 
10 


300 
459 
123 
2,000 


670 

18 
920 
200 


1,020 
735 
1 


Ems D &Eq 
Exetr Oil A 
Farmé&Me: 


Fitzsm Strs 11 
Gen Motors 
Gdyr T&R.. 
Jade Oil .. .02 


10 


LA Ind Inc 2 
LA Invest.. 4 
Menasco Mf 2% 
Merch Petr. .16 


pf A.. 
So Pac Co. 
StdOil Calif 
Sunray Oil. 


12 


9% 


a3 3 


rch 
Natl Bk..390 390 390 


ll 


ane § 8 Pegesngds 


1,826 Transam Cp. 
819 Unionoll Cat ee isp 
100 Univ ConsO 14% wt 


MINING STOCKS 
100 Alas Ju.Gid 7% 7% 


2,500 
5,500 
300 


Cons Chi 1.25 1. Y 
7,000 Imp Develop.01% .01% .01% 


85 


165 


150 Col G&E C 


71 


80 Curtiss-W . 
30 C’tiss-W C 


Class A.. 
170 Gen Elec C 3% 
Gen Foods. 


55 
149 


300 
215 North A Av 
45 North Am.. 21 


Bik Mam C .19 
Calu Gi Mi .01 


yes 


UNLISTED STOCKS 


Amer R&SS 11% 


227 Amer a 161 161! 
da 


2a 


rs 
Cat’pillar T 42 
Com Solv C 


Montg 
N Y Cen R 


5 


168 Unit Airc C 
160 U ; Rubber 


126U 8 
Cleveland 
STOCKS 
Sales. ; High. Low. Last. 

100 Am Co&By. sow 
10 Am Em Pr 
10 Canfield Oil 45 45 45 

102 City 1&Fuel 13% 13 13 
99 Clev Railwy 17% 17% 17% 

107 Cliffs Corp. 13 13 13 
35 ColonialFin 10% 10% 10% 
18 Beton aie a as Ba 
50 Eaton s- 

"Goodrich =. 16% 16% 16% 
50 Goodyea Re 26 «26 «(26 
45 Grei 35% 

65 Halle Br pf 394% 38% so 

241 Interlake SS 34 34 34 
50 Jaeger Mch 17% 17% 17% 

130 Kelley Isind 13 13 13 
152 Medusa Cm 14 14 14 

100 Mon MchTi 20 20 20 
47 Natl Refin. 2% 2% oe 
70 NatRf pr pf 29% 

829 Richm’n Br 34 34 
140 gets Rb 7 7 
30 psn Pr 22 21% 21% 

= Troxel I'Mtg. 3 3 3 

VanDorn Ir 2% 2%- 

io Warren Ref 1 1 1 
70 White Motr 8 8 
90 Yngst S&T. 34% 33% H4% 

Pittsburgh 


Sales. 


Steel.. ae 





STOCKS 


High. Low. Last. 
65 Alleg L = 1% 15% 1 
Ark NG 


Byers (AM) 9 
Clark + 





PSone ike beh Sebs.38 


255 
15 W El & Mf. 


- 


29% 
- 3 
i 3 





sig 157% 


‘hag ha eae 


SBYY RoBi a soles 


3 


10 


i 


Pr) 


SEE SF 


Baby fal 


G2 BBE ongSER- 


2 

i 
z 
& 


ROPER EE : 


= 





Detroit 
Quotations for week ended Fri- 
day, as prepared by the Exchange. 
STOCKS 
Sales High. Low. Last. 


400 Allen Elec.. 
Cy Br 28 


corner 
Zaks 


SSERSSRSSSSEh3 


BaSeha 
Be 





pecs it tet Fe®™F, me eS 


ee 
fo 
Ew 
& 





ig es ng Er 
g 


WayneScrPr 
UNLISTED STOCKS 
r Rad.. 


e 


~ 
~ 
- 
_ 

<j] 





aSStaBs 





ae 


wo 


Baltimore 
KS 
— — —_ 


pate ie i 


i 


13 


soneee 
st : 


g 
» PRA 


Ef 
3 
aR 


EE 
; ba 


deere 
ork 
rf 


Sens anne BRE wsSkexed 
oCZ2z 
ou 
ge" 
ae 
aioe ol 
= a rn moe 
FE bas ZELOE ie 


8 cSse 
sof Fen 
yj 
Bagee< 
Ag .. 
3 


Co 
Am4% ro 101% 101% 101% 





&g 


50 Butler B pf 


Chicago 
STOCKS 
Sales. High. Low. Last. 
500 Abbott Lab 2 
138 Adams Mfg ot 
50 Adams 
io Adv Alum.. 1 1 2 
50 Aetna B B. T ™% 
10 Allis sony 31% 31% 31 
20 Am PS8vc pf 81 m8 
499 Am T&Tel.161% 1 161 
750 Armour (ii). 4 4 o 
50 Aro EquipC 8% 8% 8% 
100 Assoc Inv.. 35% 
450 Athey Tr 3 
Aviat & Tr 2% 
3,900 Aviat C cap 4 4 
5,800 Avia Cp & te 
108 Black-Wéit 5 5 5 
Bastian Bl. 15% 15% 
too Barlow & 8 9% 99 
200 Belden Mfg Hr) 8 8 
50 Belmont Ra 5 5 5 
- 2 2% 22% 
250 Berghoff Br 9 9 
150 oe & Lau 17” 17” 17” 
rg-Warn. 7 "ay 21% 22 
‘ 186 
20% 
550 Cent IPS pf 71 = 71 
50 Cent Ill Sec 
600 Cent&Sow 1% 1 1 
70 Cen&SoW ptf 50 50% 
30 C&SW pl pfi0s 106% 108 
100 Chain Belt. 1 1 16% 
600 Chicago Cp 1 1 1% 
100 Chic Crp pf 33 33 
929 Chry ler Cp 10%. 67 0% 
sler Cp 5 
250 Cities Serv. oe 5% 
12, by Comw Edis. 30 28% 30 
50 CompresI-G 
Inc, cap...10 10 10 
50 Consol BisC 4%, 4% %% 
238 Consol Oil.. 7% T% -T% 
315 Crane ..... 20% 1 1 
50 CudahyP pt 52 hi” ts 
100 Cunning Dr17 17 17. 
1u0 Dayton Rub 14_— 1. 14 
50 re & Co 18% 1 18% 
100 Dixie-Vort. 10 10 10 
300 Dixie-V clA 31% 31 314% 
50 Betas Mfg. 
300 Elec Househ $* 54 i 
400 Elgin Natl. 13% 19% 19% 


50 Fox (P) Br 14 


500 Fuller Mfg. 2% 2% 2% 
600 Gardner-D.. 144% 14% 14 
50 Gen Am Tr 4 4 
150 Gen Finance 
234 General Fds 4416 
1,055 Gen Motors 43% 41% 42% 
265 GoodyrT&R 2 a5 rir) 
Gossard Mf 1 10 =:10 
500 Gt Lakes D 23% 22% 23% 
150 Hall Printg 13 12% 13 
500 gael % 8 
cap. .... 
50 Hein Wer C 8 3” 3” 
60 Hib, Speen B35 35 35 
60 Horders Inc 11 105% 10% 
15 H’daille-HB 1 10% 1 
450 Hupp Motor 1 1 1 
152 Ini 1% 1 11 
300 Ind Steel P 2% a 4 


112 Inland Steel 
est 


geeces 11 10) 11% 
400 Katz Drug rt) rtf 45% 
1,100 Kellogg Sw. 8% 7% 8 
450 Ky Ut jr 
cum pf... 40 38 40 
650 KerlynOil A 3% 2% 3% 
550 Kingsb Br 
300 La e _ * ™ 
eee 1% 15% 1% 
50 Leath pf... 25 25 
50 Le Roi Co.. 9 9 9 
100 Libby-McN. 5% 5 5 
20 Liq Car Cpi4 1 14 
200 LoudonPack 1 1 1% 
. Marsh Field 124% 13 
350 Mer&Mfr A 3% 
250 MickelFdPr 3% 3 xf 
3,000 Mid W Cp % 
ae 
250 MididUt 6% sae 
2 ee % % % 
1,300 —— T% ee 
650 MidldUt “6% e leg 
, | eae 7 
650 MididUt 7% ss 
ERM ™ 6% TH 





. 
Chicago 
STOCKS 
Sales. High. Low. Last. 
50 Modine Mfg bo 1 18% 
409 Mont Ward. 50% 
190 —_ St Pw 7 wre 
rer 
100 Nachm Spr Lt ™ 
100 Nat Bd&Inv 1 13% 
350 Nat Rep In 1 1 
150 Nat Un Rad  Y\% % % 
400 Nob-Spks In 
me BD. . eoeese 7 7 7} 
w Bancp. 
30 NW Ut pri5i SO 5O 
iB Feseh Sia the iy 
nn ‘ I 
153 Peo G L&C. 
40 Perf Circle: 25 3" 2 
200 Pic Pap Pk 
700 Pines — ‘* ‘t 
75 Pr Sti C. ™ MT; 
60 Quak Oats. 119% 11 9 119 
30 Qu Oats pf.151 150 151 
100 Rath Pack. 29% 
100 Rayth pf.. 
= Reli Mfg Co 2 
50 Sang Elec 


1,649 Sears Roeb. 15% 7 
= + oy re 11 ion ne 
% WH % 
van the Oil a 
154 Stew Warn % x i i" 
50 Sunds M Tl 7 L 7 
750 Swift & Co. “= I 1T% 
1, — Swift Int.. 24% 25 
250 Un Car&Car 73% T3%, T5% 
7” Unit Air L. 1 I 1 
25 US Gypsum si Fed at 
350 Utah Rad.. 2 2 
50 Ut & In pf. 1 1% it 
1, = Walgrn Co. 23% 21 
— Pum - baltic: 
euenaa 23% W% 
116 Westing 96 re 96 
173 W nion 18% 1 18% 
185 W Wrig Jr. 81% oo 
100 YatesAmMa 1 1% 
1,000 Zenith Rad. 1 wh t 1T% 


BONDS 
$7,000 =a 





Philadelphia 
STOCKS 
High. Low.Last. 
1,521 Am o—. 


538 Atlan Re tn 20% 30 20” 30 


80 Barber Asph 11% 11 
300 Budd, EG, M: rh iy 
1% 1% 


43 Comwinatio br 
ag AR HR 


200 El St Baty. 
* 35 35 35 


+ — 
50 Hi 
N Y 
10 Horn & Hat 
-117 117 117 
50 Nat Pw&Lt ™% 1% T% 


,049 P 
1089 Pennrd cp mo 
1% 1% 1% 


Sales. 


10 PennsaitM 149 149 149 


110 Penn 4 e118 11348 1138 


oo Ey 


502 Phi 
101 Phil R Tr. 
229 Phil 


zen angi 
2 United Gp. 

ob Here ge ak a 114% 
20 Westmd inc aif at st 


110 Reading Co 11% 11% 11% 
142 Unit Cp pf 
BONDS 


1,270 TrInvCp pf 
i Ee © 
4, = UnitGasIm 
$2,000 eer ~ Val we 


“iy JefLakeO pt % &% % 


“No. PS sp 108 106 (106 
5 WessonO pi 6 63 





CANADIAN MARKETING PROBLEMS 
Edited by H. R. Kemp 
The essays on various marketing topics 
contained in this volume are based upon 
material presented in a series of lectures 
given at the University of Toronto under 
the joint auspices of the Department of 
Political Economy, the Department of 
University Extension and the Advertising 


and Sales Club of Toronto. 


The following topics are among those 
covered by various authors: the com- 
mercial policy of Canada, the statistical 
basis of marketing policy, marketing Ca- 
nadian goods abroad, retailing from the 
consumer’s point of view, improving 
merchandising and marketing methods 
through research, new problems in adver- 
tising and steps towards their solution, 
some aspects of the problem of resale 
price maintenance, the farm market, re- 
cent developments in cooperative market- 
ing and some aspects of the pricing prob- 


Recent Books 


lem. {University of Chicago Press, $2.50.) 
= - 


THE PROBLEM OF RETAIL SITE SELECTION 
By Richard U. Ratcliff 
In this study the starting point is a 
concept of the city as an organism whose 
structure has been determined by econom- 
ic forces. The mature retail area, particu- 
larly the central business core, is described 


as an economic machine of which the 


tions. 


parts have been arranged and rearranged 
until there is approached the maximum 
of efficiency in the performance of its 
commercial functions. 

The author does not attempt to develop 
definite formulae for site selection in spe- 
cific cases; rather the objective of the 
study is to provide a quantitative descrip- 
tion of mature retail structure, and to set 
forth the underlying economic causation 
in the evolution of commercial conforma- 
(University of Michigan School of 
Business Administration, Ann Arbor.) 
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ADVERTISEMENTS 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the market. 





ADVERTISEMENTS 





The number at the left of a quotation identifies it with the name 
Prices are as of close of business on Saturday. 





FOREIGN SECURITIES INDUS. & RWY. BONDS (Cont.) 
Bid. Offer. Key. 
824% 86% Brawn Co 5¥%s, 1946, A... 317 United States 
were ots Carrier Corp 4 West Side 
"19. = Sy ye iy Be PHILADELPHIA: 
; Central ional National... 


BANK STOCKS (Cont.) INV. TRUST SECS. 


(Cont.) 
Bid. Offer. Key. 3 ; Key. 


Bid. Offer. 


INDUSTRIAL & MISC. 
Key. 
American Arch 
Am Cyanamid cv pf 
Amer Enka 
American Hardware 
American Maize 
American Mfg vf. 
Andian National 
Argo Oil 


STOCKS 
Bid. Offer. 


rn 


Key. 


Argentine unf 4s 1897... Super Corp Am AA 


Trust Std Investment C.. 
Trustee Std Inv 


& E 5s, '60.. Trustee Std Oil 
*Deep Rock Oil 7s, 1937. 
City ——_ 


Denver & Salt L R 6s, ‘st 
Corn Exch: 


Haytian Corp 8s, 1938.. 45 
*Min & Ont Bag’ Ist 68,°45 Fidelity Philadelphia sade 
Finance of Pennsylvania.130 
ti 1 300 Aeastores I Fd second. . 
d 


Ae tNatl ~pie a ae 2032 
: : ona ae New Ori Gt No n 
sritish Fag 4s, Ma ir *° 0 44 Affiliated 
tish Gov | 86% 88 , 1045.... ee 1 Amerex Holding Corp.... 
Vicks Bge ist 4s-6s, - 69 Girard American Business Shrs.. 
Aires 414s, 915-60 Woodward Iron ist 5s,62..106 American Gen! Equities. . 
wenos Aires. 4 : Land Tite Ba T Axe-Houghton Fund B... Columbia Baking 
Aires 4 1915-60 Land Title ‘ e-Hoi on lee 
mine pieces) _* 35 Market Street Natl 290 Boston Fun a ——— Bak 7% cum pf 19 
Nat Bank Germantown... eco, mpo ch conv 
Ninth Bank & Trust B tee 
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Bohack (H C) - 
B/G Foods, inc. 

Burdine’s Inc ... 

Chilton Co 





Woodward Iron 2d 5s, ’62.103%4 105% 
tSelling flat due to default in interest. 


REAL ESTATE SECURITIES 
Broadway Barclay 2s, ’56. 22 
Broadway Mot 4s-6s, 1948 64% 
Chanin Building 4s, 1945. 
Equitable Off Bidg 5s,’52. 26% 
500 Fifth Ave stp 4s, '49.. 28% 

50 Broadway inc 3s, ’46.. 22 Provident eee 
+42 Broadway ist 6s, 1939 51 ‘ RE Trust ig 
40 Wall St ist 6s, 1958.. 213 Tradesmen’s 
ws Theatre & Off Bldg BT. LOUIS: 


21% a 
2” ist 64s, 1941 3 
Boatsmen’s National .... 
Fuller Bldg deb 6s, 1944. 3h First National 


— © _— Ist 248, 48, Industrial Bank 


& Tr 
Geaybas | Bide ist Ih 58,46 Manufacturers Bk & Tr.. 
Harriman Bidg ist 6s,’51. Mercantile Com Bk & Tr.129 
Hotel St George 4s, 1950. . Mere Com — B-ben ctfs st 
Lefcourt Manht 4s-5s, =. ney _,: Trust . 
es a Northwest Nat] Bk 
Loew’s Th & R ist 6s, '47 St Louis Union Trust .... Incorporated a 
London Terrace ist gen Tower Grove Bank & — Securi 
United Bank & Tr a oe ro 


Insurance Group 
BAN FRANCISCO: Fund C. 


cum pf 
Crowell Collier 
Dentists Supply 
Devoe & Raynolds B. 
Diamond Shoe pf.. 
Dictaphone Co wee 
Dixon (J) Crucible. 
Domestic Finance wk 
Douglas Shoe cv pf. 
Draper Coro Reg 
East Sugar Assoc 
East Sugar Assoc pf. 
Fairchild Eng & Air. 
Fashion Park Assoc 
Fashion Park Assoc se 
Fishman (M H) Stores. 
Fohs Oil 
Foilansbee Bros pf 
Foundation Co. 
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sPolish 5s, ior in (10021) 
Tokyo 
Uruguay 5s. Mp9. picked 4 : 
+Payable in currencies of issuing coun- 
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Dela i ; 
Dividend Shares .... . 
Fidelity Fund 

73 First Mutual Trust Fund. 
a. 19 Fiscal Fund (Banks) 
Fiscal Fund (insurance). 
Foreign Bonds Assoc 
Fundamenta! Investors. . 
General Capital Corp 
General Investors 


~~ 


CANADIAN SECURITIES 

PROVINCIAL ISSUES: 
eels and interest payable in United 

States fun Sie 

ort, 74 1956.... 

Alberta ey ey 

Brit Columbia 4%, 1953. ‘402 

Brit Columbia 5s, 1954. ..105% 

&: 85% 
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Metro Playhouse 5s. 
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Seeman & Wisconsin foouen, a 


LOEW! & Co. 
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Graton & Knight 

Graton & Knight 7% pf.. 
Great Lakes 8 S 

Great Northern Paper. 
Harrisburg Steel .. 
Hearst Consol Pub pf... . 
Jonas & Naumburg....... 
Kildun Mining 

King Seeley 

Kress (‘s oN pf 

Landers & Clar 
+ — Gen" t. 
Ley (F T 


Investors 
Bank of America N T S. 34% ~ 36% Maryland. Fund Fund Ine. 
. * assachusetts Investors. . 
INSURANCE STOCKS Mutual Inv Fund 
Aetna Casualty & Surety.104 Nation-wide Voting Shrs. 
Aetna Fire 47 National ——— (Ma). 
Aetna Life New England 
Agricultural ... New York Stocks. Inc: 
* a “4 American All — . 
° American utomobile 
juebec 4148, 1956 4348, i960. 165 Bway s f ctfs 4is,’58 43 cae Aviation 
jaskatchewan 58, 1959.. FF 79 Realty Assoc 5s, 1943. a ou American Insurance .. 
jerest payment reduced one-half, ef- 2 dling aang ae, - = 19 1 American Reinsurance .. 
fective June 1, 1936. ~ +Sherneth reorg 5%s, "56. &. is ee 
U. 8S. GOVERNMENT AND 61 ere ist Shes. * 355 Automobile 
MUNICIPAL BONDS Baltimore Amer 
ARKANSAS: Bankers & Shippers 
63 Little — Water Rev 4s 
1950-65 


Boston 

Camden Fire ... 
Carolina 

City of New York .. 
Conn General Life . ca 
ae Casualty at 


2 Park Ave Bldg ist ‘ai rt, 
Wall & 90 it inc 4%s 


1951, 
+Selling fat p a to default in in 
BANK STOCKS 
BOSTON : 
Sno Rimage ees Fund 
ts tiona! 
68 Atchison Co Bridge Rev 101 National Rock land Standard Utilities 44 
Pa MeO. ---- 2 eos National Shawmut ....... 22% State Street Invest 74 
JOINT STOCK LAND BANK Pilgrim Trust =... -....170 Fire A Pl 63 65% seeeevioss Ghai 923 
BONDS 


Second National .... od 92 .-- £6 .63 Marlin y-"e0e 
State Street woe vane nee i 80 Merek 
U = Frankin A 


d ‘=. 
S l ; ‘pf. 
U 8S Trust pf. - Uselps B 2.1 ‘ Miller 4 | Ppa: 
Webster & "atlas a Uselps Voting Shs 96 1. Mock 5 me & Voehring- 
Caco: Wellington Fund . 12.86 3 er 
CHI Wisconsin Inv Co com... 2.09 i BB cot Casket 
National Casket pf.. 
INVESTMENT BANKING National Paper & Type... 
+ Natl Pap & Type 5% pf.. 
Central National Bi pce Norwich Pharmacal ..... 1 
—— Nationa) B....... 


ow 


» op BBS onb8 


19% 
MICHIGAN : erest. 


68 Detroit fism-coliabte 5s. 
1943-47 


Box 


S93 
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m Nati Bank Tr........ 
Cont’! TH Bk & Tr. 
First National ja 
Ha: 


ee 


Northern Trust 
MILWAUKEE: 
65 Marine Nat Exch Bank... 
65 Marshall & Iisley Bank... 
NEW HAVEN: 


Great Amer Indemnity... 
Halifax Fire 

Hanover ..... 

Hartford Fire 


let 
® 


(with warrants) 
tLiquidating value. 
PUBLIC UTILITY STOCKS 
Alabama Power pf....... 
97 
Mot 


Pathe Films 7 
Petrol Heat gg Pwr. 
laroid Corp. 


een 


Home Fire Sec . 
Homestead Fire .. aoe 
Insurance Co of N a ae 
Jersey Ins of N Y 
Knickerbocker 


Br 
PS 


Am Dist Tel of N J 

Am Dist Tel of N J pf.. 
Arkansas Power & Lt pf. 
Atlantic City Elec pf.. = 
Birmingham Elec 7% pf.. 
Buffalo, Niagara & E pf 
Carolina Pwr & Lt pf.. 
Central Maine Pwr $6 pf. 88 
Central Maine Pwr 7% pf. 
Central Power & Lt ie 
Consolidated” Traction 
Consumers Pr 

Dallas Power & Lt 7% oe. 
Derby Gas & Elec pf.. 
Elizabethtown Con Gas. “ia 


Maryland Casualty 
Massachusetts Bd & Ins.. 
Merchts & Manufacturers. 7% 
Merchants Fire 

Merchants (Prov) 

National Casualty 

National Fire 


National Union Fire 129 
New ao Casualty 4 
ic 


Bank of Manhattan Co... = 


“Singer Manufacturing 
Bank of Yorktown Rayon 
NY T 


Skenandoa 

Standard Screw 

Stanley Works 

102 Stromberg Carlson Tel... 

101 Sylvania Ind 

- 52% Taylor Wharton Ir Stl 

Tenn Products Corp 

Time, I 

Trico Products. . 

Tubize Chatillon pf. es 

United Artists Theatre. . 

Unit Cigar-Whelan cum pt 1 

Unit Piece Dye Wks 

Veeder Root 4 

Warren (Northam) cv pt 43 

Welch Grape Juice - 

Welch Grape Juice pf.. 
Indies —.. 
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yn Trust 72 
Central l"anover B&T.. 97 
= National 
ical Bank & Trust. 


Pera ‘i 


mm 
65 Northwestern National... 


65 Old Line Life 
— -m Fire 
ne 


i Accident Ins... 
Provident Wash 
Reinsurance Corp 
— of wees 


Interstate Power wt. 

Jersey Cent P & L 7% pf. 

Kansas G & E 7% pf.. “115% 

Kings Co Lighting ™% bf. 82 

| Island Lt 7% p 31% 
Mississippi River Pwr of. — 


tFlat in interest. 


ye Michigan Steel 
PUBLIC UTILITY BONDS 


Va Pulp & Paper... 1 
W Va Pulp & Paper pf.. 
Wickwire 8 ncer Rs. 
Wilcox & Gibbs 7 
Worcester Salt . 40 


York Ice Machinery. . 
York Ice Machinery pf. “< 

GUARANTEED STOCKS 
(Guarantor in Parentheses 


Manufacturers —_ pf.. 
Merchants National 
National aroun 
National Safety 
New York Trust 
Penn Exchange 


Nebraska Power 7% pf. 1114 
a a 

Seabourd F a atarine ey New an Pub Serv pr 
Seaboard Sure’ 30 No en 

Public National .... Security Ins anew MS ai New Eve 

Sterling National Springfield Fire & Mar. lien $7 pf 

Title Guarantee ......... Stuyvesant New Orleans Pub Serv 

Trade 


Sun Life of Canada 

Underwriters Trust Travelers Insurance North’n States Pow 7% pt 0% 
United States Trust u 8s videlity & Guaranty. Ohio Pub Serv 6% pf.. 

: U 8 Fire Ohio Pub one my pf.. 

NEWARK: Okla Gas & Elec pf.....112 


Westchester Fire 


oo. AND RWY. BONDS 


C&Y gen 54s, "45 27% 29% 
‘Amer. Writing —_ cv inc 
6s, 1! 42% 45 





Federal 
Fidelity Union 
Lincoln National 





 68—Stifel, Nicolaus & Co., Ine., 
106 W. Adams St., Chicago. 
Phone State 5770. 





KEY AND INDEX 
The number at the left of the firm name identifies it with the 
corresponding number in the listings. 
OW—Offerings Wanted. BW—Bids Wanted. 


65—Loewi & Co., 208 E. 
St., Milwaukee. 
Ph. Daly 5392. See Above. 





INVESTMENT TRUST 
SECURITIES 
Fixed or Unit Type 
Assoc Std Oilstocks Shs, 
m mod. 2 


Diversified Trust D.... 


Independence Trust Shs. + 
Nation-Wide Securities 92 
No Am Bond T ctfs.. 


ponom ons NNewe 
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Primary Trust Shares.... 





Pac 3 Atlantic u 8 Tel.. 13 
Lt . 83 


Pac Pow 

Peninsula Tel aT 33) 
Peninsula Tel & Tel pf A.111 
Penn Pow Lt -104 
Plainfield ——- Water. 90 
Queensboro G & E 6% pf. 27 
Rochester G & E 


Roch 
Sierra Pacific Power 


So Calif Edison pf B... 
So New England Tel 
Tenn Elec Pow 7% pf.. 
Tenn Elec Power 6% pf.. 90 
Texas Power & Lt 
Toledo es 1% Pi 
United G & E (Conn) Pf. 
Utah Pwr -.. Se ae 
bg 
is E P o% "pt (1921). 
Waeeute 7% pf.. 


6% pt.. 99% 
ester Tel & T ist pf. = 





PEER 


mn) 40 
Ft wer & Jk pf (NYC) 51% 
Ga RR & Bkg ( Et-AG) 1a 
i — NJ (DL & W). 
Morris & Essex _—?. 
NYL&W(DL&W). 
Northern Central (Penn 
pa & a er ). 
W & C pf (Pa)l 
Pitts Y ‘tn & TF picPa). - 


the H 


gpseedeess : 


West Jer &Seas(Pa Read) 
*Ex dividend. 
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